SEMI-ANNUAL ISSUE 


‘TEXAS BUSINESS REVIEW 


A MONTHLY SUMMARY OF BUSINESS AND ECONOMIC CONDITIONS IN TEXAS 


BUREAU OF BUSINESS RESEARCH 
COLLEGE OF BUSINESS ADMINISTRATION 
THE UNIVERSITY OF TEXAS 








VOL. XXIII, NO. 6 JULY 1949 








HIGHLIGHTS OF TEXAS BUSINESS 


JUNE 1949 COMPARED PERCENT DECREASE PERCENT INCREASE 
WITH JUNE 1948 ~~ 1 re i 





Construction contracts 

Postal receipts 

Electric power consumption............. 
Pay rolls 

Employment 

Farm cash income... 

Retail sales 

Bank debits 


Cotton consumption 








Revenue freight loaded 

















Crude petroleum production....... 





JUNE 1949 COMPARED PERCENT DECREASE PERCENT INCREASE 
WITH MAY 1949 20 io 20 30 


Construction contracts... 





Farm cash income 

Cotton consumption 

Bank debits 

Electric power consumption 

Pay rolls 

Crude petroleum production........... 
Employment 

Revenue freight loaded 


Postal receipts 























Retail sales 











TWENTY CENTS PER COPY TWO DOLLARS PER YEAR 








Compliments of 
REPUBLIC NATIONAL BANK OF DALLAS 
Dallas, Texas 








2 TEXAS BUSINESS REVIEW 








FIGURES FOR THE MONTH 





INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=—100)*........ 


Index of department and apparel store sales (10) 
Index of miscellaneous freight carloadings in Southwestern District (20) —__ 
Index of crude oil runs to stills (5) 
Index of electric power consumption (15) __ 
Index of employment (25) 
Index of pay rolls (25) 
TRADE 

Retail sales, total 3, 

Durable goods stores 

Nondurable goods stores 
Ratio of credit sales to net sales in department and apparel stores 





























Ratio of collections to eaneemes & in emnperaeant a and estate SS eee eee 


Advertising linage in 34 newspapers. 
Postal receipts in 59 cities 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 
Man-hours worked in 403 manufacturing establishments (thousands) —__»____ 
Crude oil runs to stills (42-gallon barrels) __-____ ocbok deers 
Gasoline stocks at refineries (thousands of barrels) a 
Fuel oil stocks at refineries (thousands of barrels) 
Cotton consumption (running bales) _ 
Cotton linters consumed (running bales) eee 
Manufacture of dairy products (1,000 Ibs. milk equivalent) Sari Sere 
Construction contracts awarded iene 
Construction contracts awarded for residential an 























Building permits issued in 43 cities ____—_ AE a REE ee ter 


Number of loans made by savings and loan associations pias tee 25%, 
Amount of loans made by savings and loan | ee RE RES NEES 
Telephones in service in 40 cities (end of month) 

Crude petroleum production (daily average in barrels) 





AGRICULTURE 
Farm cash income 
Shipments of livestock (carloads) ee 








Rail shipments of fruits and vegetables (carloads) Leper 
Rail shipments of poultry (carloads) eee Srna 3, 








Rail shipments of eggs (shell equivalent in carloads) _ 

Interstate receipts of eggs at Texas stations (shell equivalent i in carloads) 
FINANCE 

Loans, reporting member banks in Dallas District (thousands) ___- cone 

Loans and investments, reporting member banks in Dallas District (thousands) - ee 

Demand deposits adjusted, reporting member banks in Dallas District a 

Bank debits in 20 cities (thousands) En Death eta 

Corporation charters issued (number) - es Tee 

Ordinary life insurance sales (thousands) pee oa 

Business failures 


TRANSPORTATION 


Revenue freight loaded in Southwestern District (carloads) ..____»__ 

Export and coastal cars unloaded at Texas ports (carloads) : 

Miscellaneous freight carloadings in Southwestern District (carloads) 

Air express shipments (number) 
LABOR 


IN 
EE EE EE EOE 
Nondurable goods employment __ _— Sei 

Nonagricultural civilian labor force in ‘17 labor market areas. A og a 

Unemployment in 17 labor market areas Ree oee 

Placements in employment in 17 labor market areas_———_-__»_-_->>> > 

GOVERNMENT 


Revenue receipts of State Comptroller. 

Federal internal revenue collections peas gs oa a 
PRICES 

Index of consumers’ prices in Houston (1935-39 = 100)_-._-»_»_»_-»SS 

Index of food prices in Houston (1935-39 = 100)... 


























June 
1949 
217.2 
312.2 
126.1 
159.0 
341.8 
127.9 
277.9 


$405,776,000 
$160,844,000 
$244,932,000 
61.7 

49.2 
34,163,895 

$ 3,433,412 


298,948 
2,403 
44,179,309 
19,446 
24,248 
11,345 
2,799 
84,576 
$106,828,631 
$ 25,213,366 
$ 43,858,361 
1,836 

$ 7,263,143 
1,097,273 
1,900,650 


$133,436,000 
5,341 

7,718 

10 

110 

12 


1,013,000 
2,223,000 
1,907,000 
3,492,648 
297 
75,059 

29 


PAAA 


242,774 
20,326 
147,719 
21,665 


338,700 
142,800 
195,900 
1,395,375 
74,875 
26,795 


$ 37,794,028 
$147,369,030 


170.5 
211.8 


May 
1949 
216.2 
323.3 
129.8 
156.7 
332.4 
127.1 
273.5 


$423,436,000 
$164,974,000 
$258,462,000 
63.6 

50.3 
35,037,380 

$ 3,544,286 


276,154 
2,392 
45,034,336 
21,753 
21,839 
9,463 

2,552 
72,236 

$ 77,595,370 
$ 45,371,179 
$ 28,654,115 
1,893 

$ 6,889,894. 
1,088,887 
1,884,600 


$ 85,927,000 
7,544 

8,934 

6 


180 
28 


1,036,000 
2,229,000 
1,904,000 
3,348,796 
321 
72,419 

14 


PAHAAH 


249,589 
22,127 
157,548 
22,985 


333,000 
141,100 
191,900 
1,389,265 
68,265 
26,407 


$ 50,163,184 
$ 82,548,672 


170.6 
211.3 


June 
1948 


215.7 
319.7 
147.3 
180.6 
311.6 
126.1 
267.8 


$418,627,000 
$155,306,000 
$263,321,000 
59.3 

51.4 
30,905,312 

$ 3,079,205 


290,760 
2,651 
50,172,041 
18,958 
16,461 
13,509 

1,540 

75,926 

$ 86,579,292 
$ 25,265,642 
$ 32,472,862 
1,730 

$ 6,933,848 
983,499 
2,454,600 


$131,863,000 
8,886 

9,678 

12 

388 

18 


1,009,000 


RHARH 
Ae 
to 
is 
2 


292,774 
20,026 
172,521 
25,989 


354,800 
147,200 
207,600 
1,349,657 
54,103 
29,736 


$ 40,948,357 
$125,406,234 


172.5 
220.0 








*The composite index is made up of the indexes listed. All compon>nt indexes except employment and pay rolls are adjusted for seasonal 
variation, and all indexes are based on the average month of the years 1935-39. Numbers in parentheses following the component indexes 


indicate the weight of each index in the composite, 
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The Business Situation in Texas 


For the United States as a whole, June continued the 
decline that has been under way since the beginning of 
the year, but the barometers of Texas business indicate 
that a slight upturn occurred in June to reverse the 
trend of the past few months. The composite index of 
business activity in Texas, compiled by the Bureau of 
Business Research, rose 0.5% in June after adjustment 
for seasonal variation. Four of the component series 
increased over May, with only two decreasing. The 
largest rise was in electric power consumption, which 
was up 2.8% from May. Pay rolls rose 1.6%, crude 
runs to stills 1.5%, and employment 0.6%. Declines 
were recorded for department and apparel store sales and 
miscellaneous freight carloadings, 3.4% and 2.9% re- 
spectively. 

The inndex of debits to individual accounts in Texas 
banks, compiled by the Bureau, confirms the increase 
in the composite index of business by rising 1.5% from 
May after adjustment for seasonal variation. The index 
of bank debits measures the change in the total level of 
business in a different way than the composite index, 
so their agreement in the extent of the June rise in busi- 
ness indicates that they are correctly measuring the situ- 
ation. The index of postal receipts in Texas cities is 
another measure of the changes in total business activity, 
since the use of the post office can be expected to vary 
with the changes in the level of business. This index de- 
clined 0.5% from May after adjustment for seasonal 
variation and failed to confirm the trend of the com- 
posite index and the index of bank debits. 

Total retail sales in Texas, after adjustment for sea- 
sonal variation, decreased 0.3% in June in comparison 
with May, with durable goods stores and nondurable 
goods stores faring about the same. The decline for the 
former was 0.5% and for the latter 0.2%. For the 
country as a whole it appears that merchants have re- 
duced their inventories and commitments about as far as 
good business will permit, since failure to keep a suffi- 
ciently large variety of stock will lose business. Holding 
down inventories and commitments is obviously sound 


policy, as long as sufficient stocks are carried, and the 
low level of inventories will serve as a stimulus to busi- 
ness when consumption needs again increase. 

The Federal Reserve Board’s index of industrial pro- 
duction for the United States declined to 174% of the 
1935-39 base in May from a high of 195% in both 
October and November of 1948. It has been declining 
for the last six months, and since March has declined ap- 
proximately five points each month. Preliminary data for 
June indicate that the decline in that month was about 
the same, and it is believed that July will continue down- 
ward at about the same rate. The steel industry, which 
has long been considered a reliable measure of indus- 
trial activity, has been reducing operations at unex- 
pectedly high speed. At the beginning of June opera- 
tions were 92% of capacity, but by the end of the 
month had dropped to 80%. This merely emphasizes 
the speed with which buyers can cut back orders when 
a serious downturn gets under way. On the other hand, 
the automobile industry is producing at the highest rate 
since 1929, and construction continues high. 

Industrial production in Texas, as measured by the 
Bureau’s index of industrial power consumption, in- 
crease 5.2% in June, after adjustment for seasonal vari- 





THIS MONTH 


The Bureau of Business Research presents its 
fourth semi-annual issue of the Texas Business 
Review. A comprehensive analysis of the business 
situation in Texas for the first six months of 1949 
has been prepared by Dr. John R. Stockton, Bureau 
Statistician and Professor of Business Statistics in 
the College of Business Administration (page 26). 
Statistics on local business conditions and the regu- 
lar table, “Figures for the Year to Date,” presented 
on pages 27-31, round out the January-through- 
June business analysis. 
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ation. Man-hours worked in manufacturing estab- 
lishments rose 4.6%, and the number employed in 
manufacturing increased 1.7%. In spite of this increase 
in manufacturing employment, the number of unem- 
ployed in the United States continues to rise. 

Building permits issued in Texas cities rose sharply 
in June, with the Bureau’s seasonally adjusted index 
84.5% above May and 31.7% above June 1948. Total 
construction contracts awarded, as reported by the Texas 
Contractor, were 37.7% greater in June than in May. 
This spurt in building construction in Texas shows a 
picture similar to the rest of the country and represents 
one of the strongest points in the present condition of 
business. 

Farm cash income for June increased considerably 
more than the usual seasonal increase, registering a gain 
of 23.4% in the Bureau’s index for June in comparison 
with May. The wheat crop this year is about double the 
crop of last year, and as it moved to market, farm in- 
come in the State showed a substantial gain. The loss of 
income from fruits and vegetables during the past spring 
depressed farm income unduly which made possible 
the unusually large increase registered in June. 

The financial picture indicates that the decline that 
has been under way for the first half of the year con- 
tinued in June. Loans of reporting member banks in 
the Dallas Federal Reserve District declined 2.2% from 
May, although demand deposits increased 0.2%. The 
number of business failures increased from 14 in May to 
29 in June, and the number of new corporation charters 
issued dropped 7.5%, from 321 to 297. 

Revenue freight loaded in the Southwestern District 
decreased 2.7% from May to June, and June 1949 was 
17.1% below June 1948. Export and coastal cars un- 
loaded at Texas ports decreased 8.1% from May but 
increased 1.5% from June of last year. Air express 
shipments dropped 5.7% in June and were 16.6% below 
a year ago. 

The price level continued to decline, with the index 
of consumer’s prices in Houston dropping 0.1% between 
May 15 and June 15. The index of food prices in Hous- 
ton, however, rose 0.2% over the same period. The 
weekly wholesale price index of the Bureau of Labor 
Statistics was 156.1 on June 4 and dropped to 152.9 on 
July 2. The wholesale price of foods over the same 
period dropped from 165.9 to 161.2. 





Recent additions to the list of Small Business 
Aids reproduced by the Bureau of Business Re- 
search in cooperation with the Small Business 
Division of the United States Department of Com- 
merce are as follows: 

Operating Experience of Men’s Wear Stores 
Planning Grocery Store Newspaper Advertise- 


ments 

Training Retail Sales People to Meet Compe- 
tition 

How to Sell Successfully on the Instalment 
Plan 


Copies of these Aids are available without charge 
from the Bureau of Business Research. 











TRADE 
Retail Trade 


(The movement of goods into the hands of comsumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be goed. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the amount of business. A 
more detailed analysis of retail sales trends is made in a Supple- 
ment te the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and pestal receipts are 
secondary trade indicators.) 


Leading retailers are shaking off their fear and pes- 
simism ahaqut business conditions and are proceding on 
the idea that the basic economic situation is sound and 
that good business can be developed. The recent slow- 
ing in business grew partly from business men’s fear of 
inventory losses and customers’ fears of coming unem- 
ployment. Consumers continue to await further price 
reductions and to increase savings. Some manufacturers 
are cooperating with retailers toward developing product 
lines at prices that customers have shown their readi- 
ness to pay. Other producers could announce substan- 
tial and convincing price cuts with supported prices 
thereafter to reassure retailers and consumers alike. 

Retail prices on the whole continue to show declines 
for the eighth consecutive month (Fairchild index, July 
1138.2, based on 1935). On July 1 prices averaged 
2.1% under July 1, 1948 and 2.7% below the high point 
of 1948 but were still 10.5% above July 1946. Prices 
of most major groups showed declines, which will prob- 
ably continue into late 1949. 

Since prices in various lines have fallen more than 
dollar sales, it is evident that unit sales continue at a 
high point. Because of changes in price lines, the revered 
“heat yesterday” method of measuring sales is of limited 
use today. Good lower-price lines need to be supported 
strongly with adequate assortments of attractice new 
goods. Starved stocks do not attract customers or re- 
assure sales personnel. Yet buyers’ commitments con- 
tinue small and experimental. Numerous merchants are 
concentrating their buying with fewer but proved re- 
sources and are working to recapture earlier discount 
privileges. Expense cutting is being directed toward 
“tightening up” organization and increasing efficiency 
in the use of employees’ time. 


ESTIMATES OF TOTAL RETAIL SALES 


(in thousands of dollars) 








Percent change 





June 1949 June 1949 Jan.-June 1949 





Type of June Jan.-June from from from 
store 1949 1949 June 1948 May 1949 Jan.-June 1948 
TOTAL . ._ 405,776 2,395,487 — 3.1 — 4.2 — 3.6 
Durable goods _.. 160,844 894,205 + 3.6 — 2.5 + 1.4 
Nondurable goods 244,932 1,501,282 — 7.0 — 5.2 — 6.3 











In Texas, estimated total retail sales of $405,776 thous- 
and averaged 3.1% below June 1948 and estimated total 
sales for the first six months of 1949 were 3.6% under 
January-June 1948. Durable goods stores continued to 
contribute sales increases and nondurables, decreases. 

The index of total retail sales, adjusted for seasonal 
variation and based on the prewar years 1935-39, re- 


TEXAS BUSINESS REVIEW 5 








treated a point in June to 306.8 after falling in May from 
April’s 324.1. The average index for 1948 was 320.5 
and for the six months of 1949, 307.3. Deflated to re- 
move the effects of price changes, the adjusted total sales 
index (162.2) remained near its May point, against 
average indexes of 166.2 in 1948 and 161.0 in the first 
half of 1949, 

Indexes for apparel stores and filling stations fell 
sharply from May and declined slightly for drug and 
automotive stores. While department stores remained 
largely unchanged, indexes for other lines bettered 
their May positions. Only the June indexes for drug, 
automotive, and furniture stores stood higher than their 
1948 average indexes. 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent change 








Number of 

reporting June 1949 June 1949 Jan.-June 1949 

establish- from rom from 

Business rents June 1948 May 1949 Jan.-June 1948 
Apparel stores ——........... 272 — 7.6 —20.2 — 4.9 
Automotive stores ee +15.4 — 1.5 +17.5 
Country general stores ..... 61 — 5.0 — 5.2 — 6.6 
Department stores -... 67 - 4.8 —14.6 — 4.8 
Drug stores _........ 151 — 1.5 — 5.9 + 0.5 
Eating and drinking places 120 — 8.5 — 2.1 — 3.2 
Filling stations —............... 854 + 3.8 + 2.4 + 1.3 
Ril ilita gee a AT oe Bt —27.2 ne 
Peed stores. ......................... 903 — 3.3 — 0.1 + 2.3 
Furniture and household 164 — 7.7 — 6.2 — 6.9 
General merchandise stores 64 — 13 — 6.2 — 2.3 
Jewelry stores —......... , e —19.5 —10.0 —14,4 
Lumber, building material, 
and hardware stores - 254 —15.0 — 2.4 —16.5 

Liquor stores -.................. =e — 6.8 — 9.5 — 6.1 
Office supply stores . 85 —11.4 — 2.2 — 7.4 








Automotive stores (15.4%), filling stations (3.8%), 
and florists (1.1%) reported other than nominal sales 
increases over June 1948. Sales decreases in other lines 
ranged as low as 24.4% for farm implement dealers, 
19.5% for jewelers and 15.0% for lumber and building 
material dealers. Cities with populations over 100,000 
averaged a nominal sales increase (0.4%) for June sales 
over 1948, while towns under 2,500 had the largest 
decrease (8.3%). Of the 31 Texas cities reported indi- 
vidually, 15 recorded sales increases for June over 1948, 
and 16 for the six months. Largest sales increases for 
June were averaged in Denison (35.6%), McAllen 
(23.4%), Sherman (17.5%), Paris (14.4%), Lockhart 
(14.2%), and Big Spring (10.9%). For the six months 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent change 








Number of Jan.-June 
reporting June 1949 June 1949 1949 
establish- from from from 

Population ments June1l948 May 1949 Jan.-June 
1948 
Over 100,000 —._- ...1,466 + 0.4 — 8.7 + 0.5 
50,000-100,000 _..................... 244 — 2.2 —10.0 + 2.7 
2,600-50,000 .................... 880 — 0.9 — 4.0 — 0.9 
vee 3500 . 162 — 8.3 — 2.1 — 4.8 








CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 























Ratio of Ratio of 
credit sales collections to 
Number _ to net sales* outstandingst 
omen June June June June 
Classification stores 1949 1948 1949 1948 
PS A | | eee 61.7 59.3 49.2 51.4 
BY CITIES: 
NU a os 7 52.9 50.9 59.0 61.0 
Beaumont 3 65.0 61.3 49.9 53.4 
Bryan 3 48.9 46.0 47.2 51.2 
Cleburne - 3 37.2 38.1 40.2 46.3 
Corpus Christi 3 64.7 55.5 53.3 58.4 
Dallas ee a 74.5 72.0 47.1 51.5 
Pr ae 3 52.9 52.4 42.5 44.2 
Fort Worth _.. 4 60.1 58.7 55.4 52.9 
Houston 4 64.2 61.5 46.1 50.0 
TORO. 2 3 52.6 46.8 50.1 53.9 
I NN i carats 3 60.3 57.7 49.3 49.4 
A 56.6 56.6 53.1 54.3 
BY TYPE OF STORE 
Department stores (annual 
sales over $500,000) _........ 14 60.0 58.3 49.2 50.3 
Department stores (annual 
sales under $500,000) —....... 11 74.5 72.4 43.6 48.1 
Dry goods-apparel stores ____. 7 50.0 44.2 47.5 47.1 
Women’s specialty shops —...... 17 60.0 55.5 63.5 55.2 
Men’s clothing stores _......... 15 59.6 56.4 55.7 60.0 
BY VOLUME OF NET SALES 
(1948) 
Over $2,500,000 —....... 19 63.5 61.7 48.5 50.6 
$1,000,000-$2,500,000 0... «12 57.4 53.0 51.6 55.4 
$500,000-$1,000,000 13 50.2 46.1 57.9 61.9 
Less than $500,000 == 20 46.3 43.2 49.2 47.3 








*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid 
on the first of the month. 


period, the leaders were McAllen (13.6%), Denison 
(13.0%), Waco (11.6%), Corpus Christi (9.8%), Paris 
(8.7%), and El Paso (8.2%). 

Advertising linage in 34 Texas newspapers averaged 
2.5% below May but 10.5% above a year ago. Eleven 
of the papers had decreases in June from 1948, about the 
same as in January, April, and May. 

The ratio of credit sales to total net sales for 64 
Texas department and apparel stores averaged 61.7% 
in June in comparison with June credit sales of 59.3% 
in 1948, 56.2% in 1947, and 52.0% in 1946. Dallas 
(74.5%) and Beaumont (65.0%) had the highest ratios, 
as did the smaller department stores (74.5%). The 
average collection ratio for June stood at 49.2% in 1949, 
51.4% in 1948, 54.2% in 1947, and 62.3% in 1946. 
Austin (59.0%) and Fort Worth (55.4%) had the 
highest 1949 rates of collection. Only Fort Worth 
bettered its June rate of collection over 1948. 

Sales of gasoline subject to tax totaled 211,489,971 
gallons in May, or 11.0% over April and 10.3% above 
a year ago. Sales to the federal government amounted to 
39,162,326 gallons or nearly double April sales and 
8.6% over May 1948. The seasonally adjusted index 
of gasoline sales (1935-39100) rose eight points to 
211.0. 

Visitors at State parks in June numbered 417,043 in 
128,149 cars, or 15.0% more visitors and 26.3% more 
cars than a year earlier. 
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Postal receipts of 59 cities averaged 3.1% below May 
1949 but 11.5% above June 1948, assisted by increased 
postal rates. Fourteen cities reported decreases from 
1948, the largest number in 13 months. Increases ran 
as large as 65.59% in Snyder and 42.9% in Palestine. 
The adjusted index of postal sales (1935-39 — 100) 
stood at 276.9, down slightly from May but well above 
the 245.2 of a year ago. 


POSTAL RECEIPTS 








Percent change 





June 1949 June 1949 











June May June from from 
City 1949 1949 1948 June 1948 May 1949 

TOTAL $3,433,412 $3,544,286 $8,079,205 + 115 — 3.1 
Abilene 37,357 40,233 $3,721 +108 — 7.1 
Amarillo 76,737 79,544 69,528 +104 — 38.5 
Austin 151,923 152,211 156,912 — 32 — 0.2 
Leaumont 54,190 60,361 50,135 + 8.1 — 10.2 
Big Spring 10,268 11,996 9,965 + 30 — 144 
Borger 10,176 8,679 8,064 + 26.2 + 17.2 
Frownsville 13,679 15,970 11,674 + 17.2 — 14.8 
Lrownwood 12,316 11,702 13,430 8.3 + 56.2 
Bryan 9,454 10,719 11,881 —169 — 11.8 
Childress 3,740 4,057 3,821 — 21 — 7.8 
Cleburne 6,040 6,174 56,447 +109 — 2.2 
Corpus Christi 75,813 75,891 64,925 +168 — 0.1 
Corsicana 10,020 9,413 9191 + 90 + 6.4 
Dallas 917,659 929,696 780,687 +176 — 1.3 
Tel Rio 6,059 5,667 6,271 +149 + 6.9 
Denison 8,557 10,128 9103 — 60 — 15.5 
Denton 15,746 14,040 13,912 + 13.2 + 12.2 
Edinburg 7,024 7,151 5,667 +239 — 18 
El Paso 127,717 134,554 96,966 + 31.7 — 6.1 
Fort Worth 322,396 366,669 291,796 + 105 — 12.1 
Gainesville 6,661 5,795 6,662 — 0.01 + 14.9 
Galveston 57,099 53,665 51,973 + 99 + 6.4 
Gladewater —— 4,072 4,295 8,635 +120 — 6.2 
Greenville 13,257 12,961 12,817 + 34 + 2.8 
Harlingen 16,050 15,481 15,146 + 60 + 3.7 
Houston 597,534 612,929 626,682 +135 — 2.5 
sacksonville 7,550 7,655 6,360 + 18.7 — 1.4 
henedy 1,949 2,243 1,881 + 36 — 138.1 
kerrville 6,751 5,764 6,141 + 99 + 17.1 
Lamesa 5,414 5,626 4,808 +126 — 3.8 
Laredo 18,076 18,053 15,964 + 13.2 + 0.1 
Lockhart 2,308 2,234 2418 — 45 + 3.3 
Longview 17,900 16,925 17,080 + 5.1 + 65.8 
Lubbock 46,112 54,277 40,893 + 12.8 — 15.0 
Lufkin 9,153 9,398 8554 + 7.0 — 2.6 
McAllen 11,304 11,766 10,317 + 96 — 3.9 
farshall 11,387 13,413 18,156 — 13.4 — 15.1 
Midland 20,320 20,528 19,689 + 3.7 — 1.0 
New Braunfels 5,836 6,487 7,316 — 20.2 — 10.0 
Orange 10,493 10,570 10,656 — 15 — 0.7 
Palestine 9,254 8,184 6,474 + 42.9 + 13.1 
Tampa 10,930 10,830 10,371 + 54 + 0.9 
Taris 11,756 9,905 10,424 + 12.8 + 18.7 
Plainview 7,876 8,068 7,800 + 10 — 2.4 
Port Arthur 24,249 28,571 25,1938 — 3.7 — 16.1 
San Angelo 30,432 29,805 27,141 +121 + 2.1 
San Antonio 327,573 331,512 316,828 + 34 — 1.2 
Seguin 4,949 6,018 15,006 — 67.0 — 17.8 
Sherman 16,120 17,272 14,478 +1138 — 6.7 
Snyder 3,204 2,806 1,936 + 65.5 + 14.2 
Sweetwater 7,743 12,573 8,088 — 4.2 — 88.4 
Temple 17,236 15,474 14,273 + 208 +114 
Texarkana 29,031 33,533 26,796 + 83 — 18.4 
Texas City 9,501 8,037 8,761 + 84 ++ 18.2 
Tyler 34,623 33,395 80,250 +145 + 8.7 
Vernon 6,761 7,103 7,605 —11l1l — 48 
Victoria 11,066 10,418 9,248 + 19.7 + 6.2 
Waco 72,240 79,803 65,730 + 99 — 9.5 
Wichita Falls 52,771 46,059 39,320 + 342 + 14.6 








Wholesale Trade 


(Wholesale sales and inventories represent the movement of goods 
to retailers, and when compared with the changes in retail sales 
indicate whether stocks in the hands of retailers are being main- 
tained at a constant level or are being allowed to increase or 
decrease. The information on inventories of wholesalers gives an 
indication of the availability of goods to retailers, which is a signifi- 
cant factor in the business situation.) 


The movement of goods to Texas retailers in May, as 
shown by the dollar volumes of wholesale trade, was 
somewhat below the volume of April, as well as that of 
May a year ago. Sales of Texas wholesalers decreased 
4% from the level of April. The decline in sales volume 
is slightly more than a seasonal decline for May as 
shown by a decrease of 3% from the level of May last 
year. This movement is a continuation of the down- 
ward trend in wholesale trade which has been in process 
for the past several months. 

Leaders in the downward movement from the April 
level were machinery, equipment, and supplies (except 
electrical) 18%, the “all other” group 6%, electrical 
equipment 4%, hardware 4%, and groceries 1%. Some 
of these decreases, however, may be attributed to seasonal 
factors. 

Increases, however, were shown by some lines in May 
over April: drugs and sundries 10%, automotive sup- 
plies 4%, and tobacco products 2%. These lines showed 
a somewhat different movement when compared to the 
data of April 1948, where variation in sales volume 
due to seasonal fluctuations was largely eliminated. 

In keeping with the downward movement of sales at 
wholesale, inventories at wholesale also showed de- 
creases from April values, although still maintaining 
levels substantially above those of the previous May. 
The only increases registered were slight increases in 
machinery, equipment, and supplies (except electrical) 
1%, tobacco products 3%, and drugs and sundries 5%; 
all other lines of goods showed decreases in inventories 
in May as compared with April. Although total inven- 
tories remained 9% above the level of May of last year, 
there were notable exceptions by kinds of goods. 

Although the sales of Texas wholesalers decreased in 
May as compared to April, the total of all the United 
States showed an increase of 1%. In the year-to-year 
comparison, however, Texas sales were down only 3% 
as compared with a 5% decrease for wholesalers 
throughout the country. 

PERCENTAGE CHANGES IN WHOLESALERS’ SALES AND 

INVENTORIES 
Source: Bureau of the Census, U.S. Department of Commerce 








Sales Inventories 





May 1949 May 1949 May 1949 May 1949 


from from from from 
May 1948 Apr. 1949 May 1948 Apr. 1949 











Business 

TOTAL _— 3.0 — 4.0 + 9.0 — 6.0 
Automotive supplies . —20.0 + 4.0 —19.0 — 4.0 
Electrical equipment + 5.0 — 4.0 +32.0 —13.0 
Hardware en —22.0 — 4.0 — 2.0 — 8.0 
Machinery, equipment, and 

supplies (except electrical) _ +27.0 —18.0 +24.0 + 1.0 
Drugs and sundries* - +18.0 +10.0 +14.0 + 65.0 
Groceries — 5.0 — 1.0 — 1.0 —12.0 
Tobacco products + 8.0 + 2.0 — 2.0 + 3.0 
ADE I aise es “Se — 6.0 0.0 — 2.0 








*Excludes liquor departments. 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and im- 
ports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

Exports from Texas ports declined 5.4% in April from 
the level of March according to the data compiled by the 
Bureau of the Census, Department of Commerce. At the 
same time the exports of $29.6 million were 3.3% above 
the $30.6 million exported in April 1948. Imports at 
Texas ports for April were 18.3% below March with 
a total value of $28.2 million. The value of April 1949 
imports was nearly double the $14.4 million imports 
coming in through Texas ports in April 1948. 


FOREIGN TRADE OF TEXAS PORTS 


(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








= 
Percent change 




















Apr. 1949 Apr. 1949 
Apr. Mar. Apr. from from 

Customs district 1949 1949 1948 Apr. 1948 Mar. 1949 
EXPORTS, TOTAL 29.6 31.3 30.6 — 83 — 6.4 
El Paso _ ee 4.0 2.7 + 7.4 — 27.5 
Laredo 26.7 27.3 27.9 — 4.3 — 2.2 
IMPORTS, TOTAL 28.2 34.5 14.4 + 95.8 — 18.3 
El Paso ie | 5.3 15 + 46.7 — 58.5 
Galveston - - 18.5 22.1 8.2 +125.6 — 16.3 
Laredo ee 4.9 4.7 —106 — 148 
Sabine . iia 8.3 2.2 * + 50.0 








*Less than $50,000. 


‘The Bureau of the Census announced that exports of 
domestic merchandise declined from $1,138.5 million in 
April to $1,067.2 million in May but that imports for 
consumption increased from $526.7 to $531.8 million 
during the same period. Exports in May were only 
slightly above the $1,041.2 million monthly average of 
1948, but imports were approximately 10% below the 
$591.0 million monthly average. 

The decline in exports extended through all economic 
classes except crude foodstuffs, which increased from 
$97.7 million in April to $138.7 million in May. Exports 
of finished manufacturers declined from $617.5 million 
in April to $542.5 million in May, a level about 7% 
below the 1948 monthly average. The largest drop was 
in exports of industrial machinery, although practically 
all of the principal commodities in this class dropped 
from the level of April. The exports of semimanufac- 
tured goods slipped slightly from the April value, while 
exports of crude materials dropped from $196.1 million 
in April to $127.2 million in May, due largely to the 
decreased exports of cotton. 

Imports of foodstuffs fell from $109.9 million in 
April to $90.2 million in May, resulting chiefly from the 
decline of imports of coffee. This decline in crude food- 
stuffs, however, was offset by small increases in other 
economic classes. 

Total United States exports to the participating E.C.A. 
countries declined from $409.4 million in April to $387.5 
million in May, which represented a level somewhat 
higher than the monthly average of $386.5 million for 


the first quarter of 1949. General imports from the 
E.C.A. participating countries amounted to $72.4 mil- 
lion in May, up from the $71.0 million in April but sub- 
stantially below the $95.1 million for the first three 
months of 1949. 

Undoubtedly the most important element of the pres- 
ent international trade situation is the condition of 
Great Britain. The recent slashes in dollar purchases 
of Great Britain are not considered as being of major 
importance to American business in the immediate fu- 
ture, since Great Britain’s purchases in the United 
States represent only about 5% of the total exports of 
this country. However, this cut comes at a time when the 
trend of exports from the United States is downward 
and will serve to reinforce that trend, making a reversal 
increasingly difficult. 

Besides the present effect of a curtailment of British 
purchases, there are more important long-term impli- 
cations. Nearly one-sixth of our exports go to the ster- 
ling area, and it is inevitable that Britain should at- 
tempt to persuade other parts of the Empire to buy 
as little as possible in the United States. There is con- 
siderable evidence that the Empire will fall in line with 
this general move to reduce the dollar deficit. 

Canada is also feeling the effect of the dollar crisis 
in Britain, since Canadian dollars are also scarce in 
Britain. About half of Canada’s sales to Britain are 
foodstuffs which probably will not be disturbed, but 
other items, such as timber, pulp and paper, and non- 
ferrous metals, are due for considerable shrinkage. 
Canada may encounter some difficulty in finding ready 
markets for these items elsewhere, and since many ef the 
imports to Britain from Canada were paid for with 
Marshall Plan dollars, United States sales to Canada 
may feel further pinch. 

Probably the brightest part of the picture is the de- 
mand for industrial machinery from the United States. 
Great Britain still cannot supply all the machinery re- 
quired by sterling countries. 

WATER-BORNE IMPORTS OF MERCHANDISE 
(in thousands of dollars) 
Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





Mar. 1949 Mar. 1949 











Mar. Feb. Mar. from from 

Customs district 1949 1949 1948 Mar. 1948 Feb. 1949 
SOTAT, .._____......__..... 35,006 20,100 9,900 -+-157.6 + 26.9 
ee ee 2,900 100 — 44.8 
Galveston _.. aciscnicnwsey. Sage 16,700 9,000 +160.0 — 40.1 
Se CNS Ee a 500 500 800 — 37.5 0.0 








WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN 
MERCHANDISE 


(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change _ 


Mar. 1949 Mar. 1949 

















Mar. Feb. Mar. from from 

Customs district 1949 1949 1948 Mar. 1948 Feb. 1949 
TOTAL —_..................134,600 128,400 81,700 + 64.7 + 48 
am 11,500 10,600 + 84.9 -+ 70.4 
Galveston - -----------114,700 116,400 170,900 +618 — 1.5 
NE ce no 300 500 200 + 50.0 — 40.0 
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PRODUCTION 


Manufacturing 


(The volume of manufacturing ony veg J in any industrial area is 
a sensitive measure of the ch i activity. The vol- 
ume of durable goods manufactured canis to fluctuate more vio- 
lently than the volume ef nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken into consideration in interpreting the 
changes from month to month.) 





A clear picture of the huge expansion of Texas in- 
dustrial activity was provided by preliminary figures of 
the 1947 Census of Manufacturers released last month. 
The report showed that in 1947 Texas had 7,129 manu- 
facturing establishments as compared with 5,085 in 
1939; an annual average of 242,000 production workers 
against 125,000 in 1939; and $1,728 million in value 
added to products by manufacture compared with $449 
million in the earlier year—an increase of 285% in eight 
years. 

Corpus Christi led all other Texas cities in relative 
increases during the period with 63% more establish- 
ments and 597% more in value added and was in second 
place for number of production workers. Fort Worth 
topped in number of production workers with an increase 
of 261% and followed second in value added, while 
Dallas had the second largest change in number of 
establishments. Houston had the largest pay roll for 1947 
for production workers and other manufacturing em- 
ployees. 

The first half of 1949 was*marked by a gradual but 
definite decline in nearly all phases of manufacturing 
activity in Texas and the rest of the country. This ten- 
dency seems to have halted at least temporarily in June, 
with all of the series in which current data were avail- 
able showing an increase. In some few cases the re- 
covery was enough to push the year-to-date figures above 
those for the comparable period of 1948. Since some 
economists feel that industrial activity is the dynamic 
factor of business cycles, this may be a signal for the 
end of a short slump in a period of prevailing pros- 
perity, or it may be only an erratic jump during con- 
tinued recession. 


The index of industrial consumption of electric power, 
the best over-all measure of industrial activity, showed 
its first increase for 1949 even after seasonal effects 
were removed. 

Crude oil production showed an increase over the 
previous month for the first time since last October. The 
index of crude runs to stills, adjusted for seasonal vari- 
ation, also increased, yet refinery stocks of gasoline 
reached the lowest level of the year. 


REFINERY STOCKS* 
(in thousands of barrels) 














Source: The Oil and Gas Journal 
Percent change 
June 1949 June 1949 
June May June from from 
Section and item 1949 1949 1948 June1948 May 1949 

TEXAS 
Gasoline 19,446 21,753 18,958 + 2.6 — 10.6 
Distillate 10,943 9,736 6,734 + 62.5 + 12.4 
Residual 9,050 8,910 6,922 + 30.7 + 1.6 
Kerosene 4,255 3,193 2,805 + 51.7 + 33.3 
TEXAS GULF COAST 
Gasoline 15,267 17,153 15,668 — 2.6 — 11.0 
Distillate 10,095 9,026 6,142 + 64.4 + 11.8 
Residual 7,852 7,790 6,120 + 28.3 + 0.8 
Kerosene 3,667 2,675 2,060 + 78.0 + 87.1 
INLAND TEXAS 
Gasoline 4,179 4,600 3,290 + 27.0 — 9.2 
Distillate = ide 848 710 592 + 43.2 + 19.4 
Residual 1,198 1,120 802 + 49.4 + 17.0 
Kerosene én Sees 578 518 745 — 22.4 + 11.6 








*Figures shown for week ending nearest last day of month. 


COTTONSEED PRODUCTION 











(in tons) 

Source: Bureau of the Census, U. 8. Department of Commerce 
May 1949 May 1949 

May Apr. May from from 
Item 1949 1949 1948 May 1948 Apr. 1949 
Received at mills 4,442 5,566 4,235 + 4.9 — 20.2 
Crushed 26,369 44,640 52,484 — 49.8 — 40.9 
Stocks (end of month) 42,246 64,173 59,967 — 29.6 — 34.2 





=== = 3 





CENSUS OF MANUFACTURES STATISTICS FOR TEXAS AND SELECTED CITIES 


Source: 


Bureau of the Census, 


U.S. Department of Commerce 


(money figures in thousands of dollars) 








Number of establishments 


Production workers 
Average number for year 


Total wages Value added by manufacturet 





Percent change 








Percent change Percent change 








1947 from 1989 1947 from 1939 1947 1947 from 1989 
——- .  o. ae mea + 40.2 242,013 + 93.4 $ 558,420 $1,727,464 +285.1 
Amarillo 89 + 30.9 1,415 4147.8 * ~ ® 
Austin 98 + 7.7 1,507 + 40.6 3,142 10,241 +133.4 
Beaumont 93 + $1.0 2,165 + 27.0 4,617 15,776 +194.8 
Corpus Christi 101 + 62.9 1,990 4-225.2 5,276 27,597 +597.4 
Dallas 942 + 49.8 26,965 + 97.6 58,193 209,201 +825.6 
El Paso 133 + 18.8 4,098 +117.3 7,807 28,982 * 
Fort Worth ; 382 + 42.0 25,107 260.9 58,532 133,952 +427.6 
Galveston ae AT — 14.6 3,533 + 90.4 10,287 21,924 + 
Houston 779 + 39.1 $1,214 +101.8 82,225 257,050 +273.6 
San Antonio 442 + 44.9 11,714 +104.4 20,179 62,828 +2652.8 
Waco : 107 + 15.1 3,002 + 76.9 5,039 18,001 +184.1 








*Omitted to avoid disclosure. 


tValue added by manufacture is computed by subtracting cost of materials and supplies from value of shipments. 





TEXAS BUSINESS REVIEW 9 








Cottonseed production in May, the latest month for 
which data are compiled, was down from the previous 
month as would be expected from the seasonal nature 
of the industry. When adjusted, it appeared at the high- 
est point reached all year. 


COTTON MANUFACTURING 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





June 1949 June 1949 





June May June from from 
Item 1949 1949 1948 June1948 May 1949 

CONSUMPTION* 
Cotton 11,345 9,463 13,509 —16.0 +19.9 
Linters 2,799 2,552 1,540 +81.8 + 9.7 
SPINNING ACTIVITY 
Spindles in place. 245,000 246,000 239,000 +25 — 0.4 
Spindles active 195,000 197,000 217,000 —10.1 — 1.0 
Total spindle hours. 63,000,000 61,000,000 91,000,000 —30.8 + 3.3 
Average spindle 

hours : 256 249 881 —82.8 + 2.8 








*In running bales. 


Lumber production in southern pine mills was up to 
the highest point of 1949, and shipments increased 
enough to leave gross stocks at a level which has been 
almost constant throughout the first five months. 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in million board feet) 














Source: Southern Pine Association 
i Percent change 
May 1949 May 1949 
May Apr. May from from 
Item 1949 1949 1948 May 1948 Apr. 1949 
Production 728 661 885 —17.7 +10.1 
Shipments 740 691 796 — 7.0 + 7.1 
Gross stocks (end of month) 1,760 1,772 1,441 +22.1 — 0.7 








The manufacture of dairy products exhibited the most 
striking change. Its seasonally adjusted index was 22% 
above May and was, in fact, higher than at any point 
during this year or last. 


MANUFACTURE OF DAIRY PRODUCTS 








oo Try ~ Percent change 


June 1949 June 1949 











June May June_ from from 
Products Unit 1949 1949 1948 June 1948 May 1949 
TOTAL MILK 
EQUIVALENT® 1,000 Ibs. 84,576 72,286 75,926 +411.4 -+417.1 
Creamery butter 1,000 Ibs. 2,013 1,649 1,459 +88.0 +22.1 
Ice creamt 1,000 gals. 2,013 1,597 2,077 — 3.1 +26.0 
American cheese 1,000 Ibs. 928 912 1,221 —240 +41.8 
All others 1,000 Ibs. 4,254 4,381 8,458 +23.0 — 2.9 








*Milk equivalent of dairy products was calculated from production 
data. 


jIncludes sherbets and ices. 


Increases in May 1949 were registered over May 1948 
in cement production, shipments, and stocks. The index 
of cement production, adjusted for seasonal variation, 
advanced 13.4% over May a year ago but decreased 
1.3% from April 1949, 


CEMENT PRODUCTION 


(in thousands of barrels) 














Source: Bureau of Mines, U.S. Department of Interior 

Percent change 

May 1949 May 1949 
May Apr. May from from 

Item 1949 1949 1948 May 1948 Apr. 1949 
Production 1,242 1,261 1,095 +13.4 — 1.5 
Shipments 1,371 1,220 1,182 +16.0 +12.4 
Stocks 728 857 583 +24.9 —15.1 








Wheat grindings and flour production in May dropped 
sharply from the same month a year ago, but decreases 
from April 1949 were less pronounced. 


WHEAT GRINDING AND FLOUR PRODUCTION 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





May 1949 May 1949 











; May Apr. May from from 
Item Unit 1949 1949 1948 May 1948 Apr. 1949 
Wheat ground - 1,000 bu. 2,157 2,535 3,897 —44.6 —14.9 
Wheat flour 1,000 sks. 930 1,104 1,707 —45.5 —15.8 
Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statisitics 
indicate there is considerable lag in beginning construction of build- 
ings for which permits have been issued, and that actual costs are 
now 25% or more abeve the permit valuation. Leans by savings 
and loan asseciations reflect the financing of residential housing.) 


Nonresidential contracts in June showed the greatest 
percentage increase over May (218.7%) and engineering 
contracts rose slightly (15.5%), but residential con- 
tracts were off 44.4%. 


CONSTRUCTION CONTRACTS 


Source: T'exas Contractor 








Percent change 





June 1949 June 1949 











Type of June May June from from 

building 1949 1949 1948 June 1948 May 1949 
TOTAL $106,828,631 $ 77,595,370 $ 86,579,292 + 23.4 + 37.7 
Engineering 11,983,255 10,374,492 5,635,083 +112.7 + 15.5 
Nonresidential 69,632,010 21,849,699 55,678,567 + 25.1 +218.7 
Residential 25,213,366 45,371,179 25,265,642 — 0.2 — 44.4 








The average gain of all contracts in June 1949 over 
the same month a year ago was 23.4%, while the average 
rise in May 1949 over May 1948 for all contracts was 
only 5.2%. The rise in engineering and nonresidential 
contracts in June over the preceding month and over the 
same month a year ago is a direct reversal of the May 
trend which showed decreases in engineering and non- 
residential contracts and an increase in residential con- 
tracts. The advance in nonresidential contracts was due 
primarily to the award of a $50-million contract for a 
25-story office building and 10-story warehouse to be 
erected in Houston. June led the construction awards 
for the first six months of 1949, 
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URBAN BUILDING AUTHORIZED BY CLASS OF CONSTRUCTION 


(value in thousands of dollars) 

















June May Percent 

1949 1949 change 

TOTAL $46,399 $33,129 + 40.0 
New construction 39,305 27,504 + 42.9 
Residential 20,233 19,994 + 1.2 
Nonresidential Sescr eens 19,072 7,510 +154.0 
Additions, alterations, and repairs 7,094 5,625 + 26.1 








The value of building permits issued in June for 43 
cities climbed 35.1% from June 1948 and 53.1% from 
the preceding month. There was an increase in all new 
construction and additions, alterations, and repairs to 
buildings in June from the previous month. Urban build- 
ing authorized in June by city-size groups indicated that 
cities in the 25,000-50,000 class showed the greatest rise 
again this month; in direct contrast to May, con- 
struction authorized in all other city-size groups in- 
creased. 


URBAN BUILDING AUTHORIZED BY CITY-SIZE GROUPS 


(value in thousands of dollars) 

















June May Percent 

Population 1949 1949 change 
TOTAL $46,399 $33,129 + 40.0 
Over 100,000 23,921 17,491 + 36.8 
50,000-100,000 9,971 6,224 + 60.2 
25,000-50,000 5,109 3,046 + 67.4 
Below 25,000 7,407 6,368 + 16.3 








Construction loans and refinance loans both showed an 
increase in amount over the May figures, and construc- 
tion loans were 15.4% higher in number. 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the 
State in which drilling operations are in process.) 

Average daily production of crude petroleum in Texas 
continued to decline in June 1949 from the level reached 
in June 1948. The decrease (22.6%) was only slightly 
larger than the decrease in May 1949 from May 1948. 
Despite the sharp drop in June from that of a year ago, 
the index of the daily average production of crude petro- 
leum, adjusted for seasonal variation, was up 3.1% from 
the preceding month. 

The production of carbon black rose 81.9% in June 
from May 1949, though it was 31.9% below figures for 


VALUE OF NATURAL RESOURCES PRODUCED 
Source: State Comptroller of Public Accounts 








Percent change 


June 1949 June 1949 








June May June from from 
Item 1949 1949 1948 June1948 May 1949 
Carbon black $ 3,640,830 $ 2,001,750 $ 5,346,650 — 31.9 + 81.9 
Crude oil 154,922,280 145,717,510 197,972,528 — 21.8 + 6.3 
Natural and casing- 
head gas 13,798,089 14,885,231 13,825,460 + 3.5 — 17.3 








June 1948. Natural and casinghead gas was 7.3% lower 
than the preceding month, but 3.5% above the same 
month a year ago. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 




















June 1949* 

District Total Oil Gas Dry 
TEXAS Base ee 1,401 856 64 481 
North Central Texas - : _. 456 228 6 222 
West Texas : . 409 331 4 74 
Panhandle ee .- 60 17 
Eastern Texas —____. 54 31 3 20 
Texas Gulf Coast 217 124 20 73 
Southwest Texas 187 82 14 91 








*For 5 weeks ending July 2, 1949. 


The total number of well completions in Texas for 
the five week period ending July 2, 1949 was 1,401 with 
the largest number of completions as usual reported in 
North Central and West Texas. For the first six months 
of 1949 there were 6,619 well completions compared 
with a total of 5,664 for the same period in 1948. 


Public Utilities 


(The consumption of electric power by industrial concerns is e 
measure of the volume ef industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 

Total electric power consumption in Texas during 
June showed a gain of 9.5% over May and a similar 
increase over June a year ago. The index of industrial 
electric power consumption, adjusted for seasonal vari- 
ation, was up 5.2% from the previous month and 2.8% 
from the same month one year ago. 

The production of electric energy for May 1949 in 
Texas, as well as for the United States as a whole, reg- 
istered advances over the preceding month and also over 
May 1948. In May 1949 Texas produced 1,225,293 
thousand kilowatt hours compared with a total of 27,- 
874,716 thousand for the entire United States. Texas 
electric energy production in May advanced 10.0% 
over April, while production for the United States rose 
only 0.5% from April. Production in Texas increased 
11.6% from May a year ago but production for the na- 
tion was up only 3.1%. 

Telephones in service for June 1949 rose only 0.8% 
from May; however, the increase from June 1948 was 
11.6%, or a total increase of 113,774 during the past 
year. 

ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 


June 1949 June 1949 











June May June from from 

Use 1949 1949 1948 June1948 May 1949 
TOTAL 666,380 608,332 607,898 + 9.6 + 9.5 
Commercial 157,322 135,657 135,800 +15.8 +16.0 
Industrial 298,948 276,154 290,760 + 2.8 + 8.3 
Residential 108,289 100,753 93,402 +15.9 + 7.5 
Other 101,821 95,768 87,936 +15.8 + 6.3 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research, 








TEXAS BUSINESS REVIEW 11 








AGRICULTURE 


Income 


(The t of i received by farmers is a complete meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are concentrated in certain seasons of the 
year, it is important that the data be adjusted for seasonal varia- 
can ie order to show the basic changes in the situation of agricul- 
ture. 





Farm cash income in Texas continued upward for the 
fourth consecutive month. According to Bureau of Busi- 
ness Research estimates, cash income accruing to Texas 
farmers was $133.436 thousand in June, an increase of 
55.3% over the $85,927 thousand for May. This rep- 
resents a very definite improvement in the farm situa- 
tion since the general trend so far this year has been 
below last year’s level. 

A good deal of the lower income can be accounted for 
by the freeze in the Valley earlier this year which in- 
flicted a great deal of damage to fruits and vegetables 
and resulted in a marked decline in income for that 











































area. The income realized thus far in 1949 from the 
FARM CASH INCOME 
Indexes, 1985-39 = 100, Amount, Jan.-June 
District adjusted for seasonal variation (in thousands of dollars) 
June May June 
1949 1949 1948 1949 1948 
TEXAS 841.2 276.4 844.8 $ 446,052 $ 530,187 
PN od 589.6 510.0 399.6 61,395 54,039 
a ... SS 219.9 303.2 31,729 53,244 
CE 250.4 555.0 58,880 60,428 
3 . 601.5 242.1 628.8 31,537 $7,981 
Pa ES 157.5 862.1 55,387 61,616 
5 sciatic), 241.1 109.6 20,914 25,666 
_ ae. Des 242.9 133.0 296.3 11,881 17,180 
7 me | 269.3 809.0 41,248 54,534 
See 585.8 452.7 49,311 51,329 
Po BF 673.5 579.3 36,910 $2,429 
10 wis en TE 518.6 798.2 24,076 40,576 
10-A 317.4 308.9 485.7 22,784 41,165 
Northern 
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sale of fruits and vegetables is $32,153 thousand which 
amounts to only about 53% of the income from fruits 
and vegetables for the same period in 1948. 

The one other significant factor accounting for the 
decrease in farm income thus far in 1949 has been the 
decline in prices received by farmers. The index of 
prices received on June 15 last year was 295 (August 
1909-July 1910100) as compared with 256 for May 
15, 1949 and 252 for June 15, 1949. 

The increase in farm cash income this month cannot 
be explained by a general rise in prices since they are 
on the decline, rather it would seem to be due to greatly 
increased marketings. In fact, wheat alone is respon- 
sible for virtually the entire increase. Income from 
wheat for June 1949 was $67,899 thousand as compared 
to $38,769 thousand for June 1948; this represents an 
actual increase of $29,130 thousand. The Department of 
Agriculture has estimated that the wheat crop in Texas 
for 1949-50 will be 123,216 thousand bushels, or an 
increase of 216.2% over the 1948-49 crop of 57 million 
bushels. 

The increased wheat crop also accounts for the pro- 
digious increase in farm cash income over last month, 
since approximately 35% of the year’s crop is sold in 
June as compared with less than 1% in May. Farm in- 
come actually increased $47,509 thousand over last 
month, while income from the sale of wheat increased 
$65,279 thousand. 

Although there has been definite improvement in the 
farm situation, it should be pointed out that wheat alone 
is virtually responsible for the higher levels of income. 
Upon looking at the adjusted index of farm cash in- 
come, which increased from 276.4 (1935-39100) for 
May 1949 to 341.2 for June, this becomes even more 
significant. 

Although income received by farmers for the first 
six months of this year is still below last year’s level, 
the downtrend which began last October has been 
definitely reversed. The index of farm cash income is 
now at the highest level since last November. 

For the first half of 1949 farm cash income for the 
State was 15.9% below that for the same period last 
year. For the third consecutive month the Coastal 
Plains and the Northern High Plains continued to show 
increases over last year’s income. 


Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to mon 

June marketings of wheat had more influence upon 
farm income than any other one item. Wheat, oats, 
wool, and milk products were the only ones having 
greater marketings in June 1949 than in May, while 
wheat and rice were the only products which showed 
an increase over June 1948; all others were less than 
both their last month’s and year-earlier marketings. 

Egg shipments from Texas stations were quite low 
during June, falling 38.9% below last month and 71.6% 
under June 1948, while total receipts of eggs (frozen 
and dried converted to shell equivalents) were down 
57.1% from May and 33.3% from June a year ago. 
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Shipments of livestock from Texas stations amounted 


to 5,341 carloads during June 1949; this represents a 
decline of 29.2% from the 7,544 carloads shipped last 
month and a decrease of 39.9% from 8,886 carloads for 
June 1948. Shipments of sheep and lambs suffered the 
greatest decline, being 47.7% below last month and 
45.8% below last June. 
SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 

















June 1949 June 1949 
June May June from from 
Classification 1949 1949 1948 June 1948 May 1949 
TOTAL SHIPMENTS 5,341 7,544 8,886 — 39.9 — 29.2 
Cattle 3,334 4,446 5,429 — 38.6 — 25.0 
Calves 451 510 874 — 48.4 — 11.6 
Hogs 517 600 666 — 22.4 — 13.8 
Sheep . 1,039 1,988 1,917 — 45.8 — 47.7 
INTERSTATE PLUS 
FORT WORTH 5,097 6,894 8,459 — 89.7 — 26.1 
Cattle 3,151 3,925 5,123 — 38.5 — 19.7 
Calves 435 469 799 — 45.6 — 7.2 
Hogs : 517 592 657 — 21.3 — 12.7 
Sheep sien 994 1,908 1,880 — 47.1 — 47.9 
INTRASTATE MINUS 
FORT WORTH? 244 650 427 — 42.9 — 62.5 
Cattle 183 521 806 — 40.2 — 64.9 
Calves nee 16 41 75 — 78.7 — 61.0 
Hogs ’ ; ee 0 8 9 5 aac 
Sheep ; acs 45 80 387 + 21.6 — 43.8 








*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 


sheep, 250. : 
+Intrastate truck shipments are not included. Fort Worth shipments 


are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


Rail shipments of fruits and vegetables were generally 
under both last month’s and June 1948 shipments. Dur- 
ing June 1949, they amounted to 7,718 carloads as com- 
pared to 8,934 cgrloads for May and 9,678 for June 
1948 or decreases of 13.6% and 20.3% respectively. 
Cantaloupes and' tomatoes were the only products 
realizing an increase over last month’s shipments. To- 
matoes, by far the most important product shipped 
during May, accounted for 57.7% of the total, or an 
increase of 12.4% over last month’s shipments. 


RAIL SHIPMENTS OF FRUITS AND VEGETABLES 
(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
8. Department of Agriculture 








Percent change 





June 1949 June 1949 




















June May June from from 
Item 1949 1949 1948 June1948 May 1949 
TOTAL 7,718 8,934 9,678 — 20.3 — 13.6 
Cantaloupes 95 64 94 + 1.1 + 84.4 
Carrots 98 723 59 + 66.1 — 86.4 
Corn 252 1,075 258 — 23 — 76.6 
Cucumbers 2 188 0 — 98.9 
Mixed vegetables ‘ 11 143 60 — 81.7 — 92.3 
Onions 799 2,608 631 + 266 — 69.4 
Potatoes 21 28 102 — 794 — 25.0 
Tomatoes 4,457 3,967 4,649 - 4.1 + 12.4 
Watermelons 1,983 98 2,961 — 33.0 
Other : 0 40 864 
Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotten, which is an outstanding element in the 
farm income of the State.) 


The official government estimate of cotton in culti- 
vation on July 1 was 26,380 thousand acres compared 
with 23,110 thousand on the same date last year. The 
increase of 14.2% was greater than anticipated. As 
usual the conditions of the growing crop over the belt 
are spotted depending on local weather conditions. The 
weather in the cotton belt at this season of the year is 
characterized by local thundershowers. Some areas get 
too many of these and some not enough. Private reports 
indicate the condition of the growing crop to be better 
than average for the belt as a whole. 

Disappearance of cotton from the United States during 
1948-49 will probably exceed a million bales more than 
last year as shown by the cotton balance sheet. Con- 
sumption of cotton in the United States for the first 1] 
months is down 1.4 million bales compared with last 
year, but this is more than offset by an increase in ex- 
ports of 2.4 million bales. 

The total world supply of physical cotton at the pres- 
ent is very little more than the supply a year ago. 
Acreage reports available indicate some increases in 
cotton acreage outside the United States for the 1949-50 
crop. It is these increases and especially the large one 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF AUGUST 1, 1949 
(in thousands of running bales except as noted) 








Consump- 











Imports Exports Balance 

Carryover to Final tion to to as of 

Year Aug.1 July 1* ginnings Total July 1 July 1 Total July 1 
1939-40 13,033 150 11,481 24,664 7.161 6,055 13,216 11,448 
1940-41 . 10,596 176 12,298 23,070 8,792 1,042 9,834 13,236 
1941-42 12,367 267 10,495 23,129 10,176 1,102 11,278 11,851 
1942-43 - 10,590 176 12,438 23,204 10,269 1,254 11,514 11,690 
1943-44 10,687 132 11,129 21,948 9,220 1,044 10,264 11,684 
1944-45 10,727 183 11,839 22,749 8,895 1,615 10,510 12,239 
1945-46 11,164 321 8,813 20,298 8.434 3,186 11,620 8,678 
1946—47 7,522 276 8,513 16,311 9,358 3,458 12,816 3,495 
1947-48 2,521 236 11,552 14,309 8,719 1,819 10,538 3,771 
1948-49 2,823 161** 14,540 17,524 7,343 4,012** 11,358 6,166 








*In 500-pound bales. 
**Ten months only. 


The cotton year begins August 1. 
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in this country which are causing new crop prices in 
the United States to hover around the 90% parity loan 
level or slightly above 29 cents. The prospects now are 
that cotton prices for the harvest months will be pegged 
to the government loan or about 29.5 cents. 


Cold Storage 


(In both periods of shortages and surpluses, the storage heldings 
of perishable food products are important because of their effect on 
prices. The seasonal nature of farm products is in part offset by 
the accumulatien of stocks in periods ef peak production to be 
withdrawn in periods of lew production. Deviations from the normal 
levels of holdings will exert pressure on the price structure.) 

Cold storage holdings decreased generally in June 
from the previous month indicating a net movement of 
commodities out of cold storage. The most notable ex- 
ception to this was eggs (shell) which increased 250.0% 
over May 1949 compared with a 60.0% increase in 
May over April 1949. 

Continuing the same pattern for the year, cold stor- 
age holdings were under their year-earlier levels; how- 
ever, dried eggs rose 376.0%. 

There were some changes in cold storage space oc- 
cupied during June; cooler and freezer space at meat- 
packing establishments continued at 100% of capacity 
but occupied space in warehouses was below month- 
earlier and year-earlier levels. 


Prices 


(The prices received by farmers constitute one of the elements 
of farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also cencerned with the prices which they have to pay for 
commodities used in family maintenance and production since these 
prices help te determine their real income.) 

The June 15 index of prices received for all agricul- 
tural products by Texas farmers was 252 (1909-14—= 
100), which was 4.9% below last month’s level and 
17.3% below June 14, 1948, thus indicating a general 
decline in the price of farm products. Sweet potatoes, 
with an increase of 8.3% over June 1948, were the one 
exception to this general trend. 

The June 15 index of prices paid by farmers was 245 
(1910-14100) or 6 points below the index for June 
15, 1948 but exactly the same as last month. 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 

















Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 

Percent change 
June 1949 June 1949 

Indexes June May June from from 
(unadjusted) 1949 1949 1948 June 1948 May 1949 
ALL FARM PRODUCTS 272 286 329 — 17.3 — 4.29 
All crops : 230 240 289 — 20.4 — 4,2 
Food grains ‘ 217 242 269 — 19.3 — 10.3 
Feed grains and hay 162 179 270 — 40.0 — 9.5 
Potatoes and sweet potatoes 208 231 192 + 8.3 — 10.0 
Fruit oe 28 28 47 — 40.4 0.0 
Truck crops 290 323 390 — 25.6 — 10.2 
Cotton ef 247 248 274 — 9.9 — 0.4 
Oil bearing crops : 215 240 425 — 49.4 — 10.4 
Livestock and products 327 347 381 — 14.2 — 65.8 
Meat animals _.... ; 384 415 469 — 18.1 — 7.5 
Dairy products 237 244 272 — 12.9 — 2.9 
Poultry and eggs ‘ 240 252 243 — 1.2 — 48 
ieee 360 366 373 — 3.5 — 1.46 








FINANCE 
Bank Credit 


(Since bank credit is essential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks are a signifi- 
cant indicator ef the state of business. Changes in the volume of 
credit that the banks have outstanding reflect the business situation. 
The condition of the Federal Reserve Banks in like manner shows 
what is happening to credit available to commercial banks.) 

The statement of the condition of weekly reporting 
member banks for the month of June indicates significant 
increases in short-term government obligations and cash 
items. Holdings of both Treasury bills and Treasury 
certificates of indebedness continued their previous up- 
ward movement, accompanied this month by sizable in- 
creases in cash in vault and continued increases in bal- 
ances with domestic banks. Total holdings of government 
securities were up only slightly from the previous month, 
however, because of the decrease in member banks’ hold- 
ings of government bonds. A considerable decrease in 
loans resulted in a decrease in the aggregate of loans and 
securities. Reserves with Federal Reserve Banks con- 
tinued to decline significantly. 


Deposits in the aggregate showed a slight increase 
which offset the decrease of the previous month. In- 
dividual demand deposits and time deposits were up 
only slightly, while United States government deposits 
increased almost one-third, following a similar drop for 
the previous month. Capital accounts showed a gain of 


0.5%. 


The summary statement of the condition of the Dallas 
Federal Reserve Bank indicated a continuation in the 
trend of month-to-month decreases in total assets. In- 
creases in individual assets were found only in cash, 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS* 


Source: Board of Governors of the Federal Reserve System 








Percent change 








June1949 June1949° June 1948 
from from from 

Item June 1948 May 1949 May 1948 

ASSETS 

Loans and investments —................. + 0.6 — 0.3 + 1.9 

ce etl cea ialecdcnamaakiaietiensinsenied “A — 2.2 + 0.7 

Total U.S. Government securities ._. + 0.2 + 1.6 + 38.2 
Teen We a + 20.0 + 17.7 +118.8 
Treasury certificates of indebted- 

We isrcp sere en EBD + 65.9 + 15.6 
Treasury notes -..........._..._.......... — 57.3 0.0 + 5.5 
United States bonds 0 — 4.8 — 0.3 — 2.2 

Other securities —..___- + 6.2 0.0 0.0 
Reserve with Federal Reserve Banks + 1.3 — 3.0 — 19 
Cashin Yau nf 8 + 9.4 + 3.2 
Balances with domestic banks —........— 12.9 + 8.2 + 15.2 
LIABILITIES 
Total deposits (except interbank)... + 3.4 + 0.6 + 0.5 
Demand deposits adjusted 00... + 2.1 + 0.2 + 0.2 
Time deposits — cvisien Se + 0.7 + 0.5 
United States Government deposits — 22.9 + 32.1 + 14.3 
Interbank deposits: 
Domestic hanks. -- — 18.7 — 2.9 + 14.0 
Foreign tanks —..._......._.. + 25.0 0.0 0.0 
CAPITAL ACCOUNTS —............... + 6.8 + 0.5 — 2.6 








*Percentage comparisons based on week ending nearest the close of 
calendar month. 
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SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 


Source: Board of Governors of the Federal Reserve System 








Percent change 





June 29, June 29, 











1949 1949 
June29 Junel June 30 from from 
Classification 1949 1949 1948 — wet. 
ASSETS 
Gold certificate 
reserves 629,667 636,532 524,244 + 20.1 — 11 
U.S. Government 
securities 840,943 855,019 967,949 — 13.1 — 1.6 
Discounts and 
advances 3,474 3,425 8,154 — 57.4 + 1.4 
Other cash 12,259 8,540 11,690 + 4.9 + 43.5 
Other assets 121,218 127,453 122,880 — 13 — 5.0 
TOTAL ASSETS 1,607,561 1,630,969 1,634,867 — 1.7 — 1.4 
LIABILITIES 
Federal reserve 
notes 599,177 596,836 696,394 + 0.5 + y 
Deposits 869,911 893,678 908,795 — 43 — 2.7 
Other liabilities 106,491 109,420 102,485 + 3.9 — 2.7 
TOTAL 
LIABILITIES 1,575,579 1,599,984 1,607,674 — 20 — 1.6 
Capital paid in 8,234 8,207 7,655 + 17.6 + 0.3 
Surplus 16,261 16,261 15,418 + 65.5 0.0 
Other capital 
accounts 7,487 6,567 4,120 + 81.7 + 14.0 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS 1,607,561 1,630,969 1,684,867 — 1.7 — 1.4 








which increased almost half, and discounts and ad- 
vances, which increased only 1.4%. “Other” assets 
showed the greatest decrease percentagewise while hold- 
ings of United States government securities and gold 
certificate reserves were down 1.6%. 

A proportionate decline in total liabilities and an in- 
crease in total capital accounts accompanied the decline 
in total assets. The only liability account to register an 
increase individually, was Federal Reserve notes; de- 
posits and “other” liabilities showed significant declines. 
The increase in capital accounts was accounted for by a 
sizable increase in “other” capital accounts. 

Total assets were down 1.7% from a year ago; the 
greatest variation was in discounts and advances which 
were down more than 50% from last year. United States 
government securities were also down from a year ago, 
while gold certificate reserves showed a sizable increase. 
Liabilities showed little change from a year ago, either 
individually or in the aggregate, while all individual 
capital accounts were up from a year ago. The greatest 
increase was in “other” capital accounts which increased 
more than 80%. 


Bank Debits 


(Since the bulk of business transactions is settled by check, 
changes in bank debits to individual accounts represent changes 
im the volume of transactions and are a basic e of b 
activity.) 





Bank debits in 20 Texas cities advanced in June from 
the previous month, but were still below the figure a 
year ago. Declines from May were registered in only 
three cities, E] Paso, Laredo, and Lubbock. However, 


bank debits in all but 4 of the 20 cities were below a 
year ago. The greatest increase in bank debits, over 
both the preceding month and the same month a year 
ago, was in Austin. The seasonally adjusted index in- 
dicates that most of the increase from the previous 
month was seasonal in nature. In June the index stood 
at 439.0 as compared with 432.6 for the previous month, 
and 460.4 for a year ago (1935-39100). 

The annual rate of deposit turnover for the 20 Texas 
cities interrupted its downward trend, increasing 4.1% 
from May to June. End-of-month deposits showed a 
drop of 1.9% from May, but were still slightly above 
a year ago. 


BANK DEBITS* 
(in thousands of dollars) 


Source: Board of Governors of the Federal Reserve System 








Percent change 


June 1949 ~— ad 











June May June from 
City 1949 1949 1948 June 1948 sler 1949 
TOTAL $3,492,648 $3,384,796 $3,662,475 — 4.6 + 4.3 
Abilene 29,983 28,197 33,185 — 9.6 + 6.3 
Amarillo 88,566 81,769 85,613 + 3.4 + 8.3 
Austin 139,004 104,186 114,557 +21.3 +33.4 
Beaumont 92,914 89,491 95,280 — 2.5 + 3.8 
Corpus Christi 73,464 70,686 76,995 — 4.6 + 3.9 
Corsicana 10,195 8,696 10,075 + 1.2 +17.2 
Dallas 969,858 969,417 1,004,961 — 3.5 0.0 
El Paso 107,876 121,813 119,516 — 9.7 —11.4 
Fort Worth 326,894 289,352 371,878 —12.1 +13.0 
Galveston 69,694 64,850 74,576 — 6.5 + 7.5 
Houston 1,021,585 984,944 1,091,405 — 6.4 + 3.7 
Laredo : 15,642 16,392 19,313 —19.0 — 4.6 
Lubbock 51,413 54,369 58,733 —12.5 — 5.4 
Port Arthur 34,680 33,272 35,748 — 3.0 + 4.2 
San Angelo 30,252 26,368 34,611 —12.6 +14.7 
San Antonio 262,814 247,550 259,462 + 1.3 + 6.2 
Texarkanat 23,373 22,595 25,201 — 7.3 + 3.2 
Tyler 38,620 36,205 40,130 — 3.8 + 6.7 
Waco 48,591 45,772 50,804 — 4.4 + 6.2 
Wichita Falls 57,230 52,872 60,432 — 5.3 + 8.2 








*Debits to deposit accounts except interbank accounts. 
+Includes two banks in Arkansas, Eighth District. 


Business Failures 


(The number of failures and the amount of liabilities vary in- 
versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 

Business failures reported by Dun and Bradstreet in 
June were more than double the number in the previous 
month and almost two and one-half times the number 
of the same month a year ago. Average liability this 
month was only half the average liability a year ago. 


BUSINESS FAILURES 


Source: Dun and Bradstreet, Inc. 











June May June May 

1949 1949 1948 1948 

Number : a 29 14 12 4 

Liabilities* ; .. $537 $282 $430 $206 
Average liabilities per 

a BaD $ 20 $ 36 $ 51 








*In thousands of dollars. 
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LOCAL BUSINESS CONDITIONS 




































































Percent change Percent change 
P June 1949 “~—* 1949 : June 1949 June 1949 
une rom rom 
City and item 1949 June 1948 May 1949 City and item 1949. June 1548 May 1949 
ABILENE: BEAUMONT: 
4 Retail sales of independent stores =2 520 — Retail sales of independent stores — 2.4 — 12.5 
Department and apparel store sales — 2.0 — 8.38 Apparel stores —- pacengceerset — 14.8 — 80.0 
Postel recente 3 37,857 + 10.8 Pe | Automotive stores _. vont + 65.6 — 6.3 
Sullhiie penny $ 878,980 + 49.8 ao) Ae Furniture and heuachel’ stores .. + 4.2 — 16.9 
Rank dita to individual accounts General merchandise stores —..... — 8.4 — 19.0 
(thousands) $ 29,988 — 96 + 68 Food stores =e — es Fae 
End-ofsmonth deposits thenmande)® & 37,493 — 10.6 eS, Lumber, building santertale, ory 
Annual rate of deposit turnover — 95 — 10 + 6.7 hardware stores : — 23° — 12.2 
Air express shipments —_. _ 158 — 22.5 + 18 Department and apparel store sales _. ven — 87 — 21.8 
Unemployment .. ‘ 1,525 +178 + 52 Postal receipts wnat ——_ Se + th ee 
Pienacwnnte i: atiomat . ‘ 470 — 27.2 ee Building permits .$ 904,546 — 138.4 + 49.6 
Nonagricultural civilian uber force. 19,025 + 2.4 — 0.4 Bank debits to individual accounts 
(thousands ) - $ 92,914 — 2.5 + 3.8 
End-of-month deposits ‘Chenin? $ 95,294 + 1.6 — 2.7 
AMARILLO: So ie lal ea 
Retail sales of independent stores — 16.3 = ee Water-borne commerce (tons) — 11,086 — 62.9 + 91.9 
Apparel stores -. - ac Tana : ene + 6.7 Air express shipments —......_-_»_»_ 283 — 15.0 — 24.7 
Automotive stores ~ == 850» — TEs Unemployment (area) —. a 8,050 + 75.0 + 15.0 
Food stores - aa R ce i : i ee - “3 z oo Placements in employment jaeed =. 1,453 — 25.3 — 21.8 
Furniture and household stores ..... --- = = . Nonagricultural civilian labor force 
Department and apparel store sales _--- — 28 = CENA ORT ED 77,350 + 3.2 + 1.0 
ccc aos 76,7387 + 10.4 — 3.5 
Building permits -_- $ 2,528,286 +241.7 +126.4 
Bank debits to individual ‘qccsenta 
(thousands) —_. _$ 88,566 + 3.4 + 8.38 BROWNWOOD: 
End-of-month deposits (thousands) * $ 84,212 — 0.7 + 1.0 Retail sales of independent stores + 0.9 — 15.6 
Annual rate of deposit turnover .._._ 12.7 + 2.4 + 6.7 Department and apparel store sales... 3 — 11.1 — 21.6 
Air express shipments —.._......- 521 + 3.0 + 48 Postal receipts -............ Bele oe 12,816 + 8.3 + 65.2 
Unemployment _... a see 1,300 — 13.3 — 13.3 pilamse permits $ 49,120 — 38.4 — 70.1 
Placements in Suites - caaviees 1,265 + 2.8 + 3.1 Air express shipments Se 19 — 42.4 — 65.0 
Nonagricultural civilian ine feres ; 36,400 + 1.9 — 0.8 
BRYAN: 
AUSTIN: Department and apparel store sales Bu — 6.7 — 22.3 
Retail sales of independent stores... — 8.6 — 13.8 Postal receipts —.......... Fils ate 9,454 — 16.9 — 11.8 
Apparel stores os — 1.7 — 29.1 Building permits EN ieee 89,820 — 11.3 — 22.7 
Automotive stores —_......... + 15.4 — £9 Air express shipments — 26 — 10.8 — 23.5 
Food stores —.... sal — 17 — 65.0 
Furniture and comune waen noms oe . — 19.6 — 14.5 
Lumber, building materials, and CORPUS CHRISTI: 
hardware stores ‘ eee — 24.6 Retail sales of independent stores__. aA + 4.3 — 4.4 
Department and apparel store ‘gales : eereoianaiace — 48 — 22.9 Sinai dies. ; aoe — 26.0 
| Pati weiss ................ : $ 151,923 — 3.2 — 0.2 ‘ 
Building permits 7 9 1:506,008 = ea ORT SS Seley Se, ee ee 
| g£ PD 
| Food stores -........ pe de — 81 + 10.6 
Bank debits to individual accounts Furattare end honsdbold stores 2. Ee chen 
(thousands) ——— —§ 189,004 + 31.8 +s General merchandise stores _..... = eae — 3.6 — 18.7 
End-of-month deposits (thousands) * $ 104,934 0.0 — 0.4 alias Sala terial 4 5 ’ 
Annual rate of deposit turnover _ 15.8 +197 + 81.7 ee ee ee 
Air express shipments —....__»_»»_>____ 899 — 17.9 — 3.2 hardware stores ok pig ear — ot + 3 
Department and wel ees... = seeanes 2 — 17.3 — 16.6 
Unemployment —... a 1,900 + 24.0 + 1.3 
Placements in melee ae 12 = 1 Postal receipts —______—§ 518 +168 — 6.1 
Nonagricultural civilian labor fonen a 45,250 + 1.8 + 0.1 Building permits $984,478 — 24.7 — 18.2 
Air express shipments _..._-_»»»__ 412 — 25.1 — 16.3 
Water-borne commerce (tons) —......... 1,205,965 — 41.4 — 23.5 
BROWNSVILLE: Bank debits to individual accounts 
° (thousands) ..$ 73,464 — 46 + 3.9 
Retail sales of independent stores__... niches — 17.0 + 10.6 End-of-month deposits Cihenenntad® ¥ 96,942 + 4.6 — 0.5 
Department and appare! store sales piitiee — 6.5 — 4.5 Annual rate of deposit turnover ___. 11.4 — 10.2 + 5.6 
Postal receipts —....___.. PACES 18,679 + 17.2 — 14.3 Export and coastal cars unloaded __. 139 — 13.1 F 
Building permits — See: Tees — 48.6 +184.2 Unemployment —._..... SR eat 2,800 + 1.7 + 47.4 
Export cars unloaded —____ paises 575 +244.3 + 69.6 Placements in employment _ ea 1,582 + 19.2 — 41 
Coastal cars unloaded Ans 70 + 4.5 + 94.4 Nonagricultural civilian labor force 54,600 + 13.5 + 2.1 
Air express shipments _..._______. : 382 — 39.8 + 11.7 Water connections —..........__....... 24,252 + 8.2 + 0.6 
Water-borne commerce (tons) 82,655 + 44.0 + 78.3 Electric connections -_.. PSS Dace ae ne 28,081 + 8.8 + 0.6 








*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 








LOCAL BUSINES 


(Conti 








Percent change Percent change 





June 1949 June 1949 June 1949 June 1949 
























































June from from ; : June from from 
City and item 1949 June 1948 May 1949 City and item 1949 June 1948 May 1949 
FORT WORTH: 
DALLAS: ' Retail sales of independent stores + 0.6 — 4.0 
Retail sales of independent stores é a aa go Apparel stores — 18 — 88 Ad 
Apparel stores RS rose c = Automotive stores + 16.8 + 17.6 
Automotive stores 5 segs * “0 Department stores + 0.4 — 13.8 
Drug stores oe _ ve Eating and drinking siieee + 0.1 + 1.3 
Eating and drinking places an ps - pied Filling stations + 3.7 — 0.2 
Filling stations T si — Fnpd Food stores Ba aete ae ao ae 
Florists = ee a pend Postal receipts $3 322,396 + 10.5 — 12,1 
Food stores oo ee 91 Building permits $ 2,114,893 — 40.7 + 9.4 
Furniture and household stores - 2g 6 Air express shipments 1,387 — 20.9 — 13.1 
General merchandise stores —ee ams Bank debits to individual accounts 
Lumber, building materials, and (thousands) $ 326,894 Pe | | + 13.0 
hardware stores = oe <p End-of-month deposits (thousands)* $ 294,181 + 7.3 — 0.1 
Postal receipts . - $ 917,659 + £0 je = Annual rate of deposit turnover 18.3 — 17.9 + 10.8 
Building permits $ 8,561,988 + 89.9 1128.4 Unemployment 9,500 + 41.8 + 11.8 
Air express shipments 6,528 — 15.1 = 8.9 Placements in employment 4,420 + 65.8 -+ 46.8 
Bank debits to individual accounts P Nonagricultural civilian labor force 137,900 + 2.9 + 0.7 
(thousands ) ‘ $ 969,858 — 8.5 0.0 
End-of-month deposits (thousands)* $ 764,810 + 4.1 — 4.6 
Annual rate of deposit turnover 14.9 11.3 — 1.3 GALVESTON: 
Unemployment 9,000 + 50.0 + 5.9 Retail sales of independent stores — 28 — 129 
Placements in employment 4,210 — 19.4 =e Apparel stores nt ee fs 
Nonagricultural civilian labor force 245,300 + 6.1 + 0.5 Food stores =i apne 
Automotive stores + 25.0 — 22.3 
Furniture and household stores — 21.8 + 2.1 
DENISON: Lumber, building materials, and 
Retail sales of independent stores + 35.6 14.2 hardware stores = — 3869 — 17.7 
Department and apparel store sales + 4.2 — 6.2 ees and apparel store sales — %.0 — 18.6 
Pestet esteiats Bee se oe esty — 60 — 155 Postal receipts : $ 57,099 + 99 + 6.4 
Building permits _.$ 76,403 31.4 + 29.8 Building permits $ 4,838,490 
Bank debits to individual eoacunie Bank debits to individual accounts 
(thousands) _ : $ =: 7,795 = 90 _ (thousands) - . ek = 6s CS ee 
End-of-month deposits ihe” $ 9,928 — 8.5 End-of-month deposits (thousands)* $ 96,803 + 6.1 + Da 
Annual rate of deposit turnover 8.6 — 11.3 + 4.9 
Export and coastal cars unloaded 10,236 — 11.2 — 15.7 
Air express shipments 287 — 16.3 + 6.7 
EL PASO: Unemployment (area) 2,800 + 64.7 an ee 
Retail sales of independent stores + 10.3 — 12.3 Placements in employment (area) 517 a 484 4s: ee 
Apparel stores + 20.8 — 13.9 Nonagricultural civilian labor force 
Automotive stores + 32.2 — 15.9 (area) 52,550 —— os = OS 
Food stores + in 
Furniture and household stores 8 + 1. 
General merchandise stores — 3.1 - 10.2 HOUSTON: 
Lumber, building materials, and Retail sales of independent stores — 2.6 — 4.5 
hardware stores — 24.2 — 8.6 Apparel stores 7.0 Ty 
Department and apparel store sales + 1.4 15.3 Automotive stores + 16.8 + 0.04 
SEES _—$ 127,717 +317 — 5.1 Drug stores — os — 47 
Building permits ; $ 554,228 — 47.5 - 18.9 Eating and drinking places ae + 09 
Air express shipments 1,183 9.1 5.1 Filling stations + 48 + 18 
Bank debits to individual accounts Food stores — 6.1 — 3.0 
(thousands ) $ 107,876 — 9.7 — 11.4 Furniture and household stores — 14.6 — 13.8 
End-of-month deposits (thousands)* $ 114,964 + 2.4 — 3.2 General merchandise stores + 6.4 ad oe 
Annual rate of deposit turnover 11.0 — 98 — 12.0 Lumber, building materials, and 
Unemployment 2,750 + 5.8 — 18 hardware stores — 7.0 aes 
Placements in employment 984 — 8.8 + 0.3 Postal receipts : $ 597,534 + 18.5 — 2.5 
Nonagricultural civilian labor force 52,450 + 1.0 + 0.2 Building permits $10,062,335 + 94.6 + 22.2 
a Air express shipments 4,465 — 17.0 2.3 
Export and coastal cars unloaded 6,953 + 16.3 — 0.2 4 
LAMESA: — aie : eee accounts pide 
: es thousands ,021,585 — 6.4 8.7 
Retail sales of independent stores _— ae 4. sep Radclenseth Menesits (hinennis)* § 008000 4 22 ba 33 
Postal receipts : ———$ pase * = re, ae Annual rate of deposit turnover 13.6 — 9.9 + 3.8 
ag kong accounts : si ” ny Sree OunES SOROS sae Ts + & 
Saieitiiedidaad <i 5,892 — 28.8 —~ i Placements in employment tom’ 4,580 — 14.6 — 8.6 
End-of-month deposits (thousands)* $ 10,320 — 7. — 38.0 aan srs eee ee 
(area) 334,700 + 5.5 + 0.5 








*Excludes deposits to credit of banks. 








*Excludes deposits to credit of banks. 





§ COND TIONS 






























































(Continued) 
Percent change Percent change 
June 1949 June 1949 3 ~~ 1949 — 1949 
June from from une rom 
City and item 1949 June 1948 May 1949 City and item 1949 June 1948 May 1949 
LAREDO: PLAINVIEW: 
i il s i S — 89 6.5 
Retail sales of independent stores — 25.5 — 23.1 Retail sales of independent stores + 
. ‘ eee ee are — 20.2 Department and apparel store sales._. DEE Bis PS — 48 — 9.2 
Department and apparel store sales 34.3 20. : ans 
é > an : a9 1 Postal receipts $ 7,876 + 1.0 — 2.4 
Postal receipts Re $ 18,076 + 13.2 + 0. 
eine = Building permits Size $ 74,000 — 64.1 0.0 
Building permits 3 40,800 . ——— a Se . 51 — 846 + 18.6 
Bank debits to individual accounts Saha ig _ bine : 
(thousands ) $ 15,642 — 19.0 — 4.6 
End-of-month deposits (thousands)* $ 20,826 — 10.9 — 43 PORT ARTHUR: 
Annual rate of deposit turnover 8.8 12.0 + 2.2 Retail sales of independent stores ; : + 6.9 — 465 
Air express shipments 249 + 4.6 — 6.4 Apparel stores . Pee BA nee = S69 
Electric power consumption Automotive stores + 88.5 + 10.8 
(thousands k.w.h.) 8,131 — 3.4 + 16.2 Eating and drinking em 2 an 8 ut he 
Natural gas consumption (thousand Food stores _..... x : * = oar “ee 
cu. ft.) - - 37,087 — ae — 11.3 Furniture and houashebi ‘tinea — 9.3 — 80.7 
Tourists cars inne Mexico 3,664 + 24.6 + 76.2 Lumber, building materials, and 
Tourists entering Mexico 11,928 + 13.1 + 80.2 hardware stores _.. ; ; : + 42 << 90:6 
Department and apparel store ie — 4.2 — 12.5 
Postal receipts —-. ’ he $ 24,249 — 38.7 — 16.1 
LOCKHART: Building permits _...__..__....._$ 588,165 +1584 + 60.6 
Retail sales of independent stores z + 14.2 + 14.3 Air express shipments ‘ 170 — 6.6 — 10.1 
Department and apparel store sales — 10.1 — 17.5 Bank debits to individual accounts 
Postal receipts $ 2,308 — 4.5 + 3.3 (thousands) _ $ 34,680 — 3.0 + 4.2 
Building permits $ 58,500 — 71.3 cnfeteds End-of-month deposits (thewsends}* $ 89,436 — 1.8 — 3.0 
3ank debits to individual accounts Annual rate of deposit turnover : 10.4 — 4.6 + 4.0 
(thousands) $ 2,460 — 13.1 — 08 Export cars unloaded ann ae 1,180 + 69.3 — 27.4 
End-of-month deposits (thousands)* $ 4,124 — 12.1 — 2. Coastal cars unloaded 476 + 24.9 + 0.6 
Unemployment (area) —.... 8,050 + 75.0 + 15.0 
Placements in employment tevun’ 1,453 — 25.3 — 21.8 
LUBBOCK: Nonagricultural civilian labor force 
| ESTE Siete eee ED : 77,350 + 3.2 + 1.0 
Retail sales of independent stores — 1.2 — 6.4 
Apparel stores — 17.0 — 14.2 
Automotive stores : + 8.8 — 0.2 SAN ANGELO: 
Furniture and household stores + 30.5 + 37.5 Postal receipts —-.. . $ 30,432 + 12.1 + 2.1 
Lumber, building materials, and Building permits ——_... $ 316,957 + 0.8 + 58.4 
hardware stores =i 440 m- os Bank debits to individual accounts 
Department and apparel store sales — 14.0 — 21.2 (thousands) 9... $ 30,252 — 12.6 + 14.7 
Postal receipts $ 46,112 + 12.8 aS ee End-of-month deposits (thousands)* $ 37,406 — 6.1 — 38.1 
Building permits _. re oaw _$ 1,834,158 + 36.3 +114.3 Annual rate of deposit turnover 9.6 — 10.3 + 15.7 
Air express shipments _. 286 — 13.6 — 98 Air express shipments - 449 — 24.3 — 8.2 
Bank debits to individual accounts Unemployment -—-.-. 900 + 44.0 + 12.5 
(thousands) $ 51,413 ns Oe ae Placements in cnnalaeniat 369 — 27.4 + 1.7 
End-of-month deposits hemnisy* $ 61,346 — 11.0 + 1.9 Nonagricultural civilian labor force 17,850 oa + 13 
Annual rate of deposit turnover 10.1 — 19 — 65.6 
Unemployment maeea - 0.0 — 6.6 SAN ANTONIO: 
Placements in employment . 790 + 14.0 — 6.7 Retail sales of independent stores a 4 a. ee =. 2 
Nonagricultural civilian labor force 25,850 — 0.8 — 5.5 Anoatel stores on wee cae = te aes 
Automotive stores . lea + 10.6 + 1.6 
MARSHALL Drug stores es , a ee + 0.2 — 6.3 
: Eating and drinking places . efisten — 13.9 — 0.2 
Retail sales of independent stores + 1.3 — 6.8 Filling stations -- a soa ae — 0.3 + 1.9 
Department and apparel store sales — 8.5 — 16.3 Food stores at = aoe + 4.9 + 0.7 
Postal receipts = $ 11,387 — 13.4 — 18.1 Furniture and hounehedl stores _.. eacandad — 4.6 — 0.3 
Building permits biden 3 43,965 — 78.3 — 23.9 General merchandise stores _< sanscamccsan — 22.9 — 24.4 
Lumber, building materials, and 
ee — 11.9 — 9.7 
PARIS: Postal receipts SORE SIC 327, 573 + 3.4 — 12 
Buildi ee Sy | 45.2 — 88 
4 Retail sales of independent stores + 14.4 — 0.9 uilding pares $ e + ep 8 
Air express shipments -..........._..___ 2,357 — 12.3 — 4.5 
Department and apparel store sales — 17.7 — 9.4 5 po aais 
Desiiel sensinte 3 11.756 + 12.8 + 18.7 Bank debits to individual accounts 
Buildi its ’ $ 35.795 9.1 21.4 (thousands) —......- _$ 262,814 + 1.8 + 6.2 
se sir Rigen sais ; ; End-of-month deposits (thousands)* $ 309,150 — 28 — 149 
Bank debits to tedividesl accounts ; 
Annual rate of deposit turnover —._. 10.1 + 3.1 + 6.2 
(thousands) : $ 11,122 bees + 15.2 U 6.250 
End-of-month deposits (thousands) * $ 13,391 — 12.2 — 28 oe cnangeeny aie : bales + 
Ai hi » 7 : : Placements in cmplennes SENSE APE 2,770 — 65.3 — 1.46 
Si a ad all aang ad + 42.8 +105.6 Nonagricultural civilian labor force. 2 160,450 + 1.6 + 1.2 














*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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LOCAL BUSINESS CONDITIONS | 

























































































(Continued) 
Percent change Percent change 
June 1949 June 1949 June 1949 June 1949 
June from from June from from 
City and item 1949 June 1948 May 1949 City and item 1949 June 1948 May 1949 
TEMPLE: WICHITA FALLS: 
Retail sales of independent stores ats OE — £9 Retail sales of independent stores — 1.1 — 88 
Department and apparel store sales 4I- JA —<« DS Department and apparel store sales. — 9.2 — 21.6 
s 4 Postal receipts - Sipconinacts $ 62,771 + 34.2 + 14.6 
Postal receipts —-- $ 17,236 +208 + 11. 
Alr express shipments __ 43 — 89.4 + 24 Building permits —.... $ 1,109,315 +169.8 +271.5 
Bank debits to individual accounts 
(thousands ) hie $ 57,230 — 5.3 + 8.2 
: End-of-month deposits iaeentad* é 79,767 — 0.4 + 0.1 
TEXARKANA: 4+ 25 Sine Annual rate of deposit turnover 8.6 — 6.5 + 17.5 
Retail sales of independent stores ; tr & aa Air express shipments 260 — 22.2 + 9.7 
Department and apparel store sales i” es * op Unemployment _.... as a 1,350 + 10.1 + 6.8 
Postal receipts —— - $ sg 1 i 503 ? Placements in enelepume: 2 555 — 11.2 + 0.4 
Building permits - $ 73,625 i is Nonagricultural civilian labor force $2,600 + 4.2 + 0.4 
Bank debits to individual accounts 
(thousands) — $ 23,373 — 7.38 + 3.2 *Excludes deposits to credit of banks. 
End-of-month deposits idiemseeted® 3 22,715 + 0.2 + 1.6 
Annual rate of deposit turnover : 7.0 — 12.5 0.0 : 
Air express shipments 80 — 91 + 25.0 Corporation Charters 
a n 6 
Unemployment — - 3,800 F ag 3 k . (The issue of corporation charters measures the additions to the 
Placements in engleneast . : 446 — 17.4 — 20. business population and reflects the state of optimism or pessimism 
Nonagricultural civilian labor force. 35,650 + 6.0 — 0.3 of businessmen.) 
= The Secretary of State granted charters to 297 domestic 
TEXAS CITY: and 26 foreign corporations in June 1949, considerably 
eiiciaiaie . wih ne = 48 eee fewer than were issued during the previous month and 
iti enn —. $ 80,979 —60.7 — 27.5 approximately one-third less than the number issued in 
Coastal cars unloaded —— 506 + 29.7 + 25.9 June 1948. 
Unemployment emma) ee eae > 2,800 + 64.7 — 6.7 
Plecements in employment aided 517 = S| 4-92 CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 
Nonagricultural civilian labor force Source: Secretary of State 
(area) ss RA! een Ss Seed 52,550 — 93 — 0.5 ee 
June May June 
Classification 1949 1949 1948 
TYLER: DOMESTIC CORPORATIONS 
Retail sales of independent stores : — 7.4 — 13.0 Capitalization (thousands) .. $5,722 $7,059 $9,128 
Department and apparel store sales — 718 — 23.3 Number wo ann naan een 297 321 288 
Postal receipts $ 34,623 + 14.5 + 38.7 site 
Bank debits to individual accounts Manufectaring ae iad : 26 18 85 
(thousands) ' on -s + inate ss ig 64 86 
End-of-month deposits (thousands)* $ 51,514 — 4.4 + 1.7 ene i eta 8 10 nl 
Annual rate of deposit turnover 9.1 0.0 + 5.8 Public iil. me eh ea eee 0 1 3 
Air express shipments ; 513 — 26.1 + 13.0 Ne ae ; 45 43 36 
Transportation —...____ 7 4 10 
All others dota 80 78 62 
“WACO: Nonprofit (no cntint ines 49 73 47 | 
Retail sales of independent stores. —— 7 eR — Bs FOREIGN CORPORATIONS | 
a eee Seine — 12 — 17.2 Number ____ bene aoe 26 48 4l | 
Automotive stores _ : Beka © cece + 31.9 + 8.4 
Furniture and henechetd | stores __.. snbianeie — 25.5 — 12.7 _ 
Lumber, building materials, and Life Insurance Sales 
hardware stores ———————_—__ — 48.0 — 34.6 (Since the sales of life insurance are relatively sensitive to the 
Department and apparel store sales_-§ 9 =...  — 6.0 — 19.7 changes in consumer income, they may be used as a measure of the 
a ee 72,240 + 9.9 — 9.5 consumer market.) 
Buildi eee neeeeneeeeter 824,929 — 41.1 26.0 ° . . ° 
poe si ant: . a wicene ba = Texas sales of ordinary life insurance continued the 
cattle inihaiierh mamma upward movement begun last month, while nationwide 
(thousands) SABC kt CD sales showed an upward movement for the first time in 
End-of-month deposits (thousands)* $ 65,489 + 41 — 16 several months. Both were up from the figure for a 
Annual rate of deposit turnover —— ee -s +e year ago, though the rise in nationwide sales was slight. 
Unemployment 2,200 —813 + 10.0 7 ° 
es Sh OP 7 +198 + 09 June sales amounted to $75,059 thousand in Texas, 
Nonagricultural civilian labor force. 45,100 — 2.5 0.0 representing a 15.5% increase over June of last year; 


nationwide sales totaled $1,251,623 thousand, a 0.6% 
*Excludes deposits to credit of banks. increase from a year earlier. 
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TRANSPORTATION 
Rail 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of busi The dity groups are 
significant for the information they give on specific industries. The 
miscellaneous group includes manufactured goods and is generally 
considered a measure of the volume of trade. Merchandise l.c.l. 
shipments include the same type of goods shipped in smaller lots.) 





Prospects of an early repeal of the “nuisance” tax 
on the transportation of property brightened somewhat 
with President Truman’s recommendation of this action 
in his mid-year economic report. Other possible tax 
modifications include a reduction on the passenger fare 
tax from 15% to 10%. 

The Texas and New Orleans Railroad has filed a 
plea with the Texas Railroad Commission for the ter- 
mination of the daylight passenger service between Aus- 
tin and Houston. At the present time this train leaves 
Houston at 8 a.m. and leaves Austin at 2 p.m. To sup- 
port its plea the carrier points out that on the basis of 
current volume of business, the continued operation of 
this train will result in a loss of between $80 and $91 
thousand for the year. 

In spite of a seasonal increase in grain movement 
the number of carloads of revenue freight handled dur- 
ing June in the Southwestern district dropped 2.7% be- 
low the May figure. The 33,428 cars of grain loaded in 
June was up 45.7% over May, and it was the only 
category to show an increase. The Bureau’s index of 
miscellaneous freight carloadings, corrected for seasonal 
variation, dropped from 129.8 to 126.1 (1935-39=100). 
This is a decline of 2.9% from May and 14.4% less 
than June 1948. 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 
(in carloads) 
Source: Car Service Division, Association of American Railroads 








Percent change 





June 1949 June 1949 














June May June from from 
Item 1949 1949 1948 June1948 May 1949 

TOTAL 242,774 249,589 “292, 774 —17.1 — 2.7 
Grain and grain products. 33,428 22,947 37,621 —11.1 +45.7 
LWOOEE oat 4,158 5,637 6,095 —81.8 —26.2 
Geek 2 18902 14,016 35,001 —O8 —18.9 
ono Paden 561 691 811 —30.8 —18.8 
Forest ste : 17,020 18,562 22,599 —24.7 — 8.3 
eee ee 2,161 2,885 —87.7 —16.8 
Merchandise nm el. mH 25,988 27,127 27,621 — 5.9 — 4.2 
Miscellaneous —..... 147,719 157,548 172,521 —14.4 — 6.2 








Air 


(The total volume of commodities shipped by air express is only 
a very small percentage of all commodities moved, but the rapid 
increase in the use of this type of transportation makes its growth 
of general interest to business.) 

Booming airline business in the second quarter will 
more than offset the $7 million losses sustained in the 
first quarter of 1949 and the industry, as a whole, will 
show a profit for the first six months of this year. This 
is an about face from the dismal outlook only a few 
months ago. Passenger business in June was at such a 


level as to suggest that the boom expected two or three 
years ago had at last arrived. Over the long July 4 week 
end several carriers had to run dozens of extra sections 
to their regular schedules. The nonskeds after chartering 
every available ship had to turn away business. The 
increase in airline volume, surprising in the face of the 
general business setback, is attributed to a number of 
factors. Among them are the family fare, reduced. 
round trip fares, and low cost “coach” fares. Also, more 
salesmen and company representative are traveling as 
the result of increased competition. Several lines re- 
ported that all previous records for passenger volume 
were broken in June. 

Two important Civil Aeronautics Board hearings were 
held recently in Texas. The first of these was held in 
Houston and was devoted to a consideration of the need 
for a new southern transcontinental route to the west 
coast. The Pioneer Airlines case was held in Austin. 
This hearing took up the question of a renewal of Pio- 


AIR EXPRESS SHIPMENTS 


Source: Railway Express Agency 








Percent change 





June 1949 June _ 























June May June from fro 
City 1949 1949 1948 June 1948 May 1949 
TOTAL. .. 21,665 22,985 25,989 — 16.6 — 6.7 
Abilene . : 158 156 204 — 22.5 + 1.8 
Mra: So . 5 11 9 — 44.4 — 54.5 
nee 521 497 506 + 3.0 + 48 
SF ooo car 399 412 486 — 17.9 — 8.2 
ee 283 376 333 — 15.0 — 24.7 
Big. Spring ————- 34 45 67 — 49.3 — 24.4 
Brownsville —........... 382 342 635 — 39.8 + 11.7 
Brownwood __...... 19 20 33 — 42.4 — 6.0 
ON os 26 34 29 — 10.3 — 23.5 
Corpus Christi ieee 412 492 550 — 25.1 — 16.3 
ON? cass ... 6,528 7,162 7,689 — 15.1 — 8.9 
eas Pas 25 14 80 — 68.8 — 78.6 
pS eee 8 7 27 — 70.4 + 14.8 
ae 1,247 1,302 — 9.1 — 6.1 
Fort Stockton -......... 9 10 18 — 50.0 — 10.0 
Fort Worth ._.......... 1,887 1,597 1,753 — 20.9 — 18.1 
Galveston 287 269 343 — 16.3 + 6.7 
taken... 97 72 71 + 36.6 + 34.7 
Ten... 4465 4,571 5,377 — 17.0 — 23 
ONS st 35 27 31 + 12.9 + 29.6 
a ‘ 249 266 238 + 4.6 — 6.4 
mite —........... 121 122 163 — 25.8 — 0.8 
LO | eee eee 286 317 331 — 13.6 — 9.8 
McAllen 45 60 65 — 30.8 — 25.0 
Midland 170 229 255 — 33.3 — 25.8 
Mineral Wells —__... 33 31 26 + 26.9 + 6.5 
Mission aos S 10 8 26 — 61.5 + 25.0 
Odessa ..... o 178 161 260 — 81.5 + 10.6 
Palestine - ‘ 8 11 15 — 46.7 — 27.8 
| pas 37 18 26 + 42.3 +105.6 
nhnvGw ——........ 51 43 78 — 34.6 + 18.6 
Port Arthur 170 189 182 — 6.6 — 10.1 
San Angelo - 449 489 598 — 24.3 — 8.2 
San Antonio 2,357 2,468 2,688 — 12.3 — 45 
Sweetwater 30 32 40 — 25.0 — 6.3 
NI escent nck 43 42 71 — 89.4 + 2.4 
Texarkana 80 64 88 — 91 + 25.0 
Tyler 513 454 694 — 26.1 + 18.0 
Victoria ka 39 31 35 + 11.4 + 25.8 
Waco __.... PR RA 187 244 238 — 21.4 — 28.4 
Wichita Falls een 260 237 334 — 22.2 + 9.7 
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neer’s certificate and modification of service at several 
Texas points. It will be some time before either case 
is settled. 


Water 


(Since a sizable volume of traffic meves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transpertation but of general business activity.) 


The tonnage of water-borne commerce at Texas ports 
declined 20.2% in June as compared with May. The 
1,299,656 tons handled through the ports of Beaumont, 
Brownsville, and Corpus Christi was 39.5% less than 
in June 1948. The total number of export and coastal 
cars unloaded in June was 1.5% greater than in June 
1948 but 8.1% under the number unloaded in May 
1949. This 8.1% decrease represents a sharp change 
from the increase of 24.3% from May to June in 1948. 


WATER-BORNE COMMERCE AT TEXAS PORTS 




















(tons) 
Percent change 

June 1949 June 1949 
June May June from from 

Port 1949 1949 1948 June 1948 May 1949 
TOTAL . 1,299,656 1,629,297 2,146,774 —39.5 —20.2 
Beaumont 11,036 5,750 29,716 —62.9 +91.9 
Brownsville 82,655 46,350 57,414 +44.0 +78.3 
Corpus Christi 1,205,965 1,577,197 2,059,644 —41.4 —23.5 








EXPORT AND COASTAL CARS UNLOADED* 
Source: Car Service Division, Association of American Railroads 








Percent change 





June 1949 June 1949 

















June May June from from 
Port 1949 1949 1948 June 1948 May 1949 
TOTAL 20,326 22,127 20,02 + 15 — 81 
Beaumont ie 191 105 656 — 70.9 + 81.9 
Port Arthur 1,656 2,099 1,078 + 53.6 — 21.1 
Texas City ‘ 506 402 390 + 29.7 + 25.9 
Houston 6,953 6,969 5,980 + 16.3 — 0.2 
Galveston 10,236 12,147 11,528 — 11.2 — 15.7 
Brownsville 645 375 234 +175.6 + 72.0 
Corpus Christi 139 30 160 — 13.1 
*Excluding coal. 
Motor 


(Although current data on trends in Texas motor transportation 
are not available, developments in this important segment of the 
tramspertation industry are part of the business picture.) 


The volume of freight handled by motor carriers in 
May was 0.1% greater than in April and 0.4% ahead 
of May 1948. These figures are based on the reports 
from 323 motor carriers in 43 states. Of the 3,043,781 
tons carried during the month of May, 79% was hauled 
by carriers of general freight. This represents a de- 
crease of 0.7% from April and 1.6% from May 1948. 
The tonnage of petroleum products, which represented 
13% of the total, was up 5.9% over April and 10.7% 
greater than in May of the previous year. There has been 
a leveling off in the total tonnage handled so far as the 
over-all picture is concerned. 


LABOR 
Employment 


(Employment statistics are among the most important indicators 
of Texas business and economic activity. Estimates of total em- 
ployment in various industries in Texas include all employees, both 
production workers and others, but exclude proprietors, principal 
executives, and individuals who are selfemployed. More detailed 
Statistics on Texas employment, pay rolls, hours, earnings, and man- 
hours are analyzed in the Texas Labor Industry Supplement to 
the Review.) 

According to tabulations of reports to the Bureau of 
Business Research, employment in most of the major 
industry groups in Texas increased by small percentages 
between May 15 and June 15. 

Manufacturing employment, up 1.7% over the month, 
registered the increase primarily through the nondurable 
goods group. The increase in this group was almost en- 
tirely seasonal, due to food processing and manufactur- 
ing employment rises of 5.7%. Additions to pay rolls in 
aircraft manufacturing establishments caused a 3.2% 
increase in the employment in durable goods producing 
industries. 

Among the nonmanufacturing industries for which 
estimates were prepared, increases and decreases over 
the month about offset each other. Crude petroleum and 
natural gas producing firms employed about 94,700 
persons last month. This was a 1.6% increase over the 
preceding month and a level 4.3% above June last year 
when 90,800 persons were engaged in such activities. 
Retail trade establishments suffered only a slight de- 
cline in employment between May 15 and June 15 
(0.7%). The level, estimated at 280,400, was 2.3% 
below last June. 

ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 

IN TEXAS 
(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 





June 1949 June 1949 
June May June from from 
1948 June 1948 May 1949 











Industry 1949* 1949 
Manufacturing 338.7 333.0 $54.8 — 4.5 + 1.7 
Durable goods - 142.8 141.1 147.2 — 3.0 + 1.2 
Nondurable goods 195.9 191.9 207.6 — 5.6 + 2.1 
Mining - 101.5 99.8 97.6 + 4.1 + 1.7 
Transportation and public 
utilities _. ; 30.2 228.8 225.4 + 2.1 + 0.6 
Trade - a 397.3 397.8 892.0 + 1.4 — 0.1 
Government : ‘ 261.0 261.0 248.1 + 5.2 0.0 
*Preliminary. 
Pay Rolls 


(Pay roll figures are generally recognized as significant indica- 
ters of income and purchasing power by both economists and busi- 
nessmen. Emphasis on the maintenance of purchasing power as a 
goal fer the country’s postwar economy gives particular impertance 
te these figures at this time.) 

Pay rolls paid to production workers in manufacturing 
establishments over the State were generally higher in 
June than in May. All durable goods industries, with 
the exception of stone, clay, and glass producing or- 
ganizations, reported increased pay rolls ranging from 
2.1% to 7.4%. Even though the pay rolls in the iron 
and steel industry were up 2.2% over May, they were 
10.6% below June 1948. 
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During the month the nondurable goods producing 
industries experienced diverse trends. While pay rolls 
in food rose 10.1%, those in chemicals dropped 3.4%. 

Hotels, insurance carriers and agents, and retail trade 
establishments turned in decreases in pay rolls paid to 
nonsupervisory employees. Generally, nonmanufactur- 
ing industries have maintained pay rolls this year above 
1948 levels. In the case of public utilities and com- 
munications this difference amounted to 13.6% in June. 


CHANGES IN PRODUCTION WORKER PAY ROLLS IN 
SPECIFIED INDUSTRIES* 














Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
Number Percent change 
of 
reporting June 1949 June 1949 
establish- from from 
Industry ments June 1948 May 1949 
MANUFACTURING 
Durable goods: 
Iron and steel 27 — 10.6 + 2.2 
Machinery, except electrical 81 + 8.0 + 4.8 
Nonferrous metals 11 + 6.5 + 0.1 
Lumber and timber 9 + 3.2 + 4.4 
Furniture and finished lumber 19 +- 10.2 + 21 
Stone, clay, and glass -.... 32 + 2.2 — 8.7 
Other durable goods -..... 8 — 3.6 + 7.4 
Nondurable goods: 
Textiles : " 14 — 16.3 + 8.7 
Apparel ; : 21 + 0.4 — 2.2 
Food au .- 128 — 13.4 + 10.1 
Paper 2 16 + 5.7 + 3.2 
Printing and publishing 29 + 18.4 — 2.8 
Chemicals . . 62 — 2.0 — 3.4 
Petroleum refining 26 + 0.7 — 2.5 
Other nondurable goods 9 4+- 12.2 + 10.1 
NONMANUFACTURING 
Crude petroleum production 33 + 11.4 + 3.2 
Hotels+ et ra sais ee Q + 8.0f — 21f 
Insurancet = 62 + 4.8 — 3.4 
Public utilities ‘ . 179 + 13.6 + 18 
Quarrying -....... 2 11 + 3.4 + 1.7 
Wholesale trade? - 129 + 0.6 + 2.9 
Retail tradet peliase 258 — 8.1 3.6 








*Preliminary. 

+Figures cover all employees except proprietors, firm members, officers 
of corporations, or other principal executives. 

tCash payments only; the additional value of board, room, and tips 
cannot be computed. 


Placements 


(The number of placements reported by the Texas Employment 
Commission indicates roughly the relationship of the supply ef and 
the demand for jebs in various parts ef the State. Placements do 
not include private placements in business and industry, but only 
those made threugh the State Empleyment Service. Furthermore, 
the number of placements made should net be considered as addi- 
tions te tetal employment, since many of them represent shifts 
from ene job te anether.) 

Placement activity in the 17 labor market areas of 
Texas again showed an increase of 1.5% in June over 
May 1949; it was down 9.9% from June 1948. A total 
of 26,795 persons were placed during June by the Texas 
Employment Commission, as compared with 26,407 in 

ay. 

One indication of the present status of the Texas labor 
picture can be found in the reports on placements and 
unemployment. During the past few months there have 
been gains in placements each month, but there have 
also been gains in unemployment. On a yearly com- 
parison basis, the level of unemployment has not moved 


too severely downward, but placements have not kept 
pace with all of the reduction. Thus, at present the 
labor market is not as tight as it has been, and in some 
cases there is pressure upon the worker. However, the 
over-all picture in Texas is not too discouraging; place- 
ments, while behind the drop in employment, are catch- 
ing up, and many of the areas with the greatest decreases 
in employment also report the greatest increases in place-. 
ments. 


PLACEMENTS IN EMPLOYMENT 


Source: Texas Employment Commission 








Percent change 


June 1949 June 1949 

















June May June from from 
Area 1949 1949 1948 June1948 May 1949 

TOTAL 26,795 26,407 29,736 — 9.9 + 1.5 
Abilene mane utes none 470 447 646 —27.2 + 65.1 
Amarillo 1,265 1,227 1,230 + 2.8 + 8.1 
Amn Sener: S| 1,110 1,245 — 1.6 +10.4 
Beaumont-Port Arthur. 1,453 1,857 1,945 —25.3 —21.8 
Corpus Christi - 1,582 1,650 1,327 +19.2 — 41 
Dallas Sache 4,519 5,223 —19.4 — 6.8 
Lf” Eee era 984 981 1,079 — 8.8 + 0.3 
Fort Worth _........._ 4,420 8,010 4,176 + 5.8 +46.8 
Galveston-Texas City _ 517 515 996 —48.1 + 0.4 
Houston-Baytown _....__ 4,580 4,753 5,361 —14.6 — 8.6 
a 472 524 642 —26.5 — 9.9 
| a eae 790 838 693 +14.0 — 5.7 
dan Angelo — 869 363 508 —27.4 + 1.7 
San Antonio - 8,776 2,815 2,924 — 5.3 — 1.6 
Texarkana ees 446 564 540 —17.4 —20.9 
Wee: .... pep et esi 687 681 576 +19.3 + 0.9 
Wichita Falls 555 553 625 —11.2 + 0.4 

Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 er more weeks per year are 
covered.) 

Unemployment in Texas continued to increase, gain- 
ing 9.6% in June 1949 over May 1949. The Texas Em- 
ployment Commission reported 74.875 persons unem- 
ployed in June as compared with 68.265 in May. 

The national picture of unemployment also shows an 
increase; 3,778 thousand persons were unemployed in 
June compared with 3,289 thousand in May. However, 
offsetting this was the national increase in employment— 
59.619 thousand in June from 58,694 thousand in May. 
This left employment levels in June 1949 only 1.5 mil- 
lion below June 1948, the boom year. While these 
figures can be questioned as to accuracy, they show 
clearly the trend when taken over a long period of time 
because they have a common base. Some claim that the 
trend is now clear and the “recession” will become a 
full-fledged “depression” by the end of the year. Others, 
including congressional investigators, claim the over- 
all picture is not too black and that consumption by 
exceeding production will eventually mean an increase. 
Some facts can be marshaled to substantiate both view- 
points: industry will continue to hold down inven- 
tories and consumers may follow the same practices: 
part-time jobs will be increasingly more evident, with 
older workers and minor family members holding these 
positions to supplement earnings and savings; average 
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UNEMPLOYMENT 
Source: Texas Employment Commission 

June May June 

Area 1949 1949 1948 
TOTAL 74,875 68,265 54,103 
Abilene 1,525 1,450 1,300 
Amarillo sical naan enianninaicenebacescmae! oa 1,500 1,500 
Austin CIS 1,900 1,770 1,532 
Beaumont-Port Arthur - 8,050 7,000 4,600 
Corpus Christi 2,800 1,900 2,600 
Dallas 9,000 8,500 6,000 
El Paso 2,750 2,800 2,600 
Fort Worth 9,500 8,500 6,700 
Galveston-Texas City _... 2,800 3,000 1,700 
Houston-Baytown 18,200 17,200 9,000 
Longview ee 1,700 1,575 1,800 
Lubbock . _ 850 900 850 
San Angelo ae : ae 900 800 625 
San Antonio 6,250 4,500 5,250 
Texarkana 3,800 3,600 3,620 
Waco 2,200 2,000 3,200 
Wichita Falls 1,350 1,270 1,226 








working weeks will be shorter than last year; overtime 
work will be curtailed; and the government will set 
aside funds for public works projects if the slump con- 
tinues. Economists predict that the President will set 
a goal of $300 billion for goods and services yearly 
which would be 18% above the present rate. This would 
call for approximately a $15 billion public works pro- 
gram as well as the shifting of workers to areas 
where more work is available. 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total pay rolls by the total man-hours worked in 
reperting establishments.) 

Average weekly hours for the manufacturing indus- 
tries of Texas remained at 42.0 for the month of June. 
Average hourly earnings increased 4.5% over June 1948, 
but the reduction in weekly hours during the 12-month 
period brought about an increase of only 0.5% in aver- 
age weekly earnings. In general, most industrial groups 
are working shorter hours but pay to the employees is 
higher. 

The higher weekly pay is the result of the increased 
hourly rates being given. Labor agreements are now 
up for renewal, and while no definite pattern of “4th 
round wage increases” has yet become apparent in Texas, 
many companies are granting at least token increases 
of three to five cents per hour. Many business leaders 
feel the real issues this year will be security clauses 
and additional “fringe demands” rather than renego- 
tiation of basic wage rates or “across-the-board” in- 
creases. Some plants, with large international labor 
organizations, are now marking time pending additional 
information on the steel and auto workers’ demands and 
the resulting negotiations before making any decisions 
about their own positions. The President’s Fact-Finding 
Board in the steel dispute may dictate the trend of the 
economic parts of contract negotiation for this year, 
even though the board has no power to force the ac- 
ceptance of its recommendations. 


HOURS AND EARNINGS* 


Source: 


Bureau of Business Research in cooperation with the Bureau of Labor Statistics, 


U. 8. Department of Labor 











Average hourly earnings Average weekly earnings 















































Average weekly hours (in cents) (in dollars ) 
Industry Junet May June Junet May June Junet May June 
1949 1949 1948 1949 1949 1948 1949 1949 1948 
MANUFACTURING, TOTAL___ 42.0 42.0 43.7 126.9 126.3 121.4 53.30 53.05 53.05 
Durable goods, total 42.7 42.5 43.9 126.4 125.8 121.5 53.97 53.46 53.34 
Nondurable goods, total ..._._.___-___ 41.5 41.6 43.6 127.3 128.0 121.3 52.83 58.25 52.93 
Iron and steel ___ aH 40.8 40.7 46.4 140.1 139.7 115.3 57.16 56.86 53.50 
Machinery, except electrical _____ 43.3 43.0 42.5 144.3 142.8 136.9 62.48 61.40 62.29 
Nonferrous metals. 41.2 40.1 41.0 155.9 156.8 140.3 64.23 62.88 57.52 
Lumber and timber. 45.2 45.3 43.6 93.6 92.9 92.6 42.31 42.08 40.37 
Furniture and finished lumber products 43.1 42.8 42.8 92.3 92.4 93.9 39.78 39.55 40.19 
Stone, clay, and glass... 43.2 43.4 44.8 109.1 111.8 101.3 47.13 48.52 45.38 
Textiles ____ pier 38.4 89.5 42.4 91.7 88.8 98.7 35.21 35.08 41.85 
Apparel Sewer 37.3 37.0 39.6 79.7 78.6 73.0 29.73 29.08 28.91 
Food ee a ae oat coe 8 tee 44.1 43.4 48.1 103.2 103.4 100.9 45.51 44.88 48.53 
Paper____.___- ee a 43.7 43.5 44.4 123.6 122.5 118.0 54.01 53.29 52.39 
Printing and publishing..._»_»_>_>> > 41.6 42.1 42.3 185.4 186.1 171.2 77.13 78.35 72.42 
Chemicals ae 41.8 43.5 42.6 140.8 140.5 133.7 58.85 61.11 56.96 
Petroleum refining 39.4 40.7 40.6 187.7 184.9 173.5 73.95 75.25 70.44 
NONMANUFACTURING 
Crude petroleum productiont._...__ 40.4 41.6 39.5 189.2 186.4 178.8 76.44 17.54 70.63 
0 ERED RE ene ae Re a 47.5 48.2 44.8 53.3 53.7 50.0 25.82 25.88 22.40 
Public utilities. 40.8 40.9 41.4 124.2 124.9 111.9 50.67 51.08 46.33 
Quarryingt 40.0 41.2 39.9 146.6 142.5 140.6 58.64 58.71 56.10 
Retail trade____ 40.7 41.0 41.5 91.9 88.7 82.6 37.40 36.37 34.28 
Wholesale trade 42.4 42.9 43.9 117.2 115.9 108.2 49.69 49.72 47.50 











*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. 


Manufacturing data, revised in 


June 1948, cover production and related workers; nonmanufacturing data cover all employees except as noted. 


tFigures cover production workers only. 


tPreliminary. Subject to revision upon completion of supplemental tabulation. 
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Since statistics will give a distorted picture of busi- 
ness activity during the summer holidays, the extent of 
the “disinflation—recession” cannot be accurately meas- 
ured. However, savings accounts continue to rise while 
national income has been sliding, and the present outlook 
for public works programs, if and when needed, is that 
present construction projects already surveyed and 
charted will receive priority over “leaf-raking” and out- 
right “dole.” 


Man-hours 


(The reports which the Bureau receives on employment include 
every employee who worked any part of the week nearest the fif- 
teenth of the month. This means that changes in the number of 
employees in an industry do not always e the chang in 
the volume of output. Changes in the number of man-hours worked, 
however, are closely associated with the rate of manufacturing 
activity, and may be used as a measure of the volume of pro- 
duction.) 





Man-hours worked in Texas manufacturing establish- 
ments during June increased from May 1949 but de- 
clined from June a year ago. Man-hours during June 
were up 3.1% from May 1949 but were down 6.3% from 
June 1948. Only two industries, furniture and finished 
lumber products and printing and publishing, showed in- 
creases from the same month a year ago; however, all but 
four nondurable goods industries and one durable goods 
industry registered advances over the previous month. 


CHANGES IN MAN-HOURS WORKED IN 
ESTABLISHMENTS* 


MANUFACTURING 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 





ceding month and a 3.4% increase from the same month 
a year earlier. Only 4 of the 17 areas (Galveston- 
Texas City, Longview, Lubbock, and Waco) registered 
decreases from June 1948. The Galveston-Texas City 
and Lubbock areas also showed decreases from the pre- 
vious month as did Texarkana, Abilene, and Amarillo. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 


Source: Texas Employment Commission 








Percent change 


June 1949 June 1949 











June May June from from 
Area 1949 1949 1948 June 1948 May 1949 
TOTAL 1,395,375 1,389,265 1,349,657 + 3.4 + 0.4 
Abilene _ 19,025 19,100 18,580 + 2.4 — 0.4 
Amarillo 36,400 36,700 35,719 + 1.9 — 0.8 
Austin é 45,250 45,220 44,663 + 1.3 + 0.1 
Beaumont-Port 
Arthur _.... 77,350 76,600 74,985 + 3.2 + 1.0 
Corpus Christi 54,600 53,500 48,093 +13.5 + 2.1 
Dallas __. 245,300 244,000 231,140 + 6.1 + 0.5 
El Paso - 52,450 52,350 51,932 + 1.0 + 0.2 
Fort Worth . 137,900 137,000 134,025 + 2.9 + 0.7 
Galveston-Texas 
City ie 52,550 52,800 57,936 — 9.3 — 0.5 
Houston-Baytown 334,700 332,900 317,155 + 5.5 + 0.5 
Longview 22,350 22,275 23,270 — 4.0 + 0.3 
Lubbock . 25,850 27,350 26,050 — 0.8 — 5.5 
San Angelo 17,850 17,650 17,041 + 4.7 + 1.1 
San Antonio 160,450 158,500 157,893 + 1.6 + .12 
Texarkana 35,650 35,750 33,624 + 6.0 — 0.3 
Waco neeeeee 45,100 45,100 46,278 — 2.5 0.0 
Wichita Falls 32,600 32,470 31,273 + 4.2 + 0.4 





Percent change 











Industrial Relations 


(A knowledge of current developments in industrial relations is 














y to an understanding of the State’s labor picture.) 


Annual wages are one objective which unions seem 
to have lost. The plan was given a back seat when cur- 
rent wage demands became of paramount interest. Now 
that the cost cf living has become relatively stable and 
unemployment is rising the unions are asking for 
shorter work weeks to spread work among their mem- 
bers. Some requests are being made for a guaranteed 
week, i.e., so many hours of work in any week that a 
worker begins. The Commerce Department is doing 
some work on annual wages. 

The steel situation has been settled temporarily with 
the 60-day delay having been agreed to by both parties. 
The fact-finding board has 45 days to report and another 
15 days are provided for bargaining before a strike be- 


The Bendix strike was settled pretty much on union 


June 1949 June 1949 
from from 
Industry June 1948 May 1949 
TOTAL, —..____-_—_— : — 68 te Sh 
Durable goods ' i — 67 + 6.4 
Iron and steel cies : — 13.7 + 4.5 
Machinery, except electrical . — 11.4 + 1.6 
Nonferrous metals : : : ae — 13.4 + 0.1 
Lumber and timber = : — 4.6 + 2.5 
Furniture and finished lumber products ... + 4.7 + 2.0 
Stone, clay, and glass products —..... — 6.2 — 138 
Other durable goods —______ — 27 + 16.1 
Nondurable good ah ‘ eae: = — 6.1 + 0.7 
ee ‘ . SES UETEOA — 8.4 — 2.3 
Apparel th Sean j P — 65.8 + 1.8 
NN ee aooid = — 8.1 + 3.6 
Paper and allied products eaten — 0.8 + 2.7 
Printing and publishing —.— ~~... + 4.6 — 0.5 
Chemicals __... Pere i cased aio — 10.6 — 4.2 
Perse ching — 6.5 — 4.6 
Other nondurable goods — — 27 + 15.1 
*Preliminary. Weighted by employment. gins. 
Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing 
and able to work.) 


The nonagricultural civilian labor force in 17 labor 
market areas in Texas was estimated at 1,395,375 per- 
sons in June. This was an increase of 0.4% over the pre- 


terms with the company being allowed to set job stand- 
ards and pay only standby wages for downtime. Ben- 
dix agreed to let the union examine production standards 
and to reinstate many workers fired on slowdown 
charges. 

May of 1949 saw more strikes beginning than in any 
month since the spring of 1947. The Bureau of Labor 
Statistics reports new strikes by 250,000 workers with 
3.2 million man-days lost. 
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PRICES 
Wholesale Prices 


(Changes in the prices ef commodities are of fundamental im- 
portance to businessmen, since the level of prices has an impertant 
effect on profits. The index ef wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive 
measure of price changes published in the United States.) 


The index of wholesale prices of the Bureau of Labor 
Statistics resumed its downward march during June. 
Prices for this month were 1.9% below those quoted in 
May and 8.4% below June 1948 prices. 

The greatest changes for individual groups of com- 
modities were those for farm products, off 4.9% from 
May 1949 and 16.6% from June 1948, and hides and 
leather goods which declined 3.5% from May to June 
and 17.1% from June a year ago to the current month. 

Food prices were 2.6% under May levels and 12.0% 
beneath prices existing one year ago. Textiles and build- 
ing materials each dropped by 0.3% during June. The 
former were 9.5% under June 1948, and the latter were 
down 2.8% from the price level of last year. 

Farm prices have declined until the United States 
Department of Agriculture’s index of prices received by 
farmers for the first half of 1949 was down 8.5% from 
the last half of 1948 and down 10.8% from the first 
half of 1948. The prices paid by farmers declined 1.2% 
from the last half of 1948 and 1.5% from the first half. 

The general level of commodity prices declined 5.6% 
in the first six months of 1948, as measured by the whole- 
sale price index of the Bureau of Labor Statistics. Food 
prices declined 9.9%, and other than farm products and 
foods, 2.5%. 

A good deal of controversy appears among comments 
on the current trend in prices of building materials. 
Some authorities predict a continuous slow decline of 
about 5% per year through 1955, while other observers 
think that as the provisions of the new federal housing 
bill are put into effect the competition for building 
materials will have an inflationary effect. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.8. Department of Labor 








Percent change 














June 28, June 28, 
1949 1949 
June 28 May31 June 29 from from 
Group 1949 1949 1948 June 29, May 31, 
1948 1949 
ALL COMMODITIES 153.1 156.1 167.2 — 8.4 — 1.9 
Farm products 165.2 173.7 198.1 —16.6 — 4.9 
Foods ‘i 161.6 165.9 183.6 —12.0 — 2.6 
Kides and leather products 182.9 189.6 220.5 —17.1 — 3.5 
Textile products 135.1 135.5 149.2 — 9.5 — 0.3 
Building materials 191.7 192.2 197.2 — 2.8 — 0.3 
All commodities other 
than farm products 126.5 128.7 136.1 — 7.1 — 1.7 
All commodities other 
than farm products 
and foods —__. 144.8 145.8 149.9 — 3.4 — 0.7 


Consumers’ Prices 


(All income figures must be used im connection with a measure 
of changes in consumers’ prices, since the purchasing power of in- 
come {s more significant than the aggregate amount in dollars. The 
increasing cost of living, as measured by indexes ef consumers’ 
prices, is of vital importance to all businessmen and consumers.) 


For the second consecutive month the index of con- 
sumer prices in Houston declined by less than one-half 
a point. According to figures released by the Bureau of 
Labor Statistics, prices in Houston dropped 0.1% from 
May to June compared with a decline of 0.2% from 
April to May. June prices were 1.2% below those for 
the same month last year, however. 

A factor that is always present in considering prices 
is the fact that the long-term trend of prices after every 
maior war has heen downward. 

The consumers’ price index averaged 2.1% lower for 
all cities, as well as for Houston. in the first half of this 
year compared with the last half of 1948. The largest 
decline was in the price of food, down 4.3% in Houston, 
with apparel running second. down 2.2%. From the 
first half of January to the first of July the weekly whole- 
sale price index of the Bureau of Lahor Statistics declined 
5.1%. 

Food prices in June were 0.2% higher than in May 
but 3.7% below those quoted in June 1948. Clothing 
prices were 0.7% below May levels and 2.8% under 
year-earlier prices. Housefurnishines were off 1.1% 
from May and 5.9% from June 1948. Miscellaneous 
prices did not chanze from Mav but were 2.5% higher 
than they were a year ago. while fuel, electricity, and 
ice were 5.4°% above June of last year. 

There has been a tendency for rents to increase with 
the rapid relaxation of controls. 

All economic weathervanes seem to point downward 
for the next several months. Meat prices have not vet 
dropped as much as prices of cattle; fall mail-order 
catalogs are quoting extensive reductions: and resort 
areas report that tourists this year are seeking cheaper 
accommodations and meals. Large retailers are dust- 
ine off their private brand labels and are entering into 
new contracts with manufacturers in an effort to feature 
these lower-priced, higher-profit items and win more 
sales from the dollar-conscious public. 

Savants in Detroit predict still more cuts in auto prices, 
but spokesmen for the furniture industry at its mid- 
summer Chicago show predict that their prices will not 
decline further but may increase in the near future. 


INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1935-89 = 100) 
Souree: Bureau of Labor Statistics, U.S. Department of Labor 
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June May June from from 
Group 1949 1949 1948 June 1948 May 1949 
ALL ITEMS 170.5 170.6 172.5 — 1.2 — 0.1 
Food 211.8 211.3 220.0 — 3.7 + 0.2 
Clothing 202.9 204.3 208.8 — 2.8 — 0.7 
Rent : 123.1 atest nae —_—_ 
Fuel, electricity, and ice 99.4 99.4 94.3 + 5.4 0.0 
Housefurnishings 187.0 189.0 198.8 — 5.9 — 1.1 
Miscellaneous 153.5 153.5 149.7 + 2.5 0.0 
UNITED STATES, 
ALL ITEMS 169.6 169.2 171.7 — 1.2 + 0.2 
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GOVERNMENT 


State Finance 


(Statistics on State finance are closely connected with changes in 
the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing busi- 
ness conditions.) 

Total State revenue receipts continued to be in ex- 
cess of those of a year ago. Based on the first 10 months 
of the current fiscal year, total revenue receipts were 
2.7% greater than the corresponding period of the last 
fiscal year. This increase was maintained in spite of 
continued lower receipts from some important sources. 
Ad valorem taxes decreased considerably in June as 
compared with the May level, maintaining the 28.1% 
lower figure for receipts-to-date from this source as 
compared with receipts secured last year. Revenue 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-June 31 














June Percent 

Item 1949 1948-49 1947-48 change 

TOTAL $ 37,794,028 $440,260,690 $428,872,787 + 2.7 

Ad valorem taxes 2 54,996 19,635,025 27,314,122 — 28.1 
Crude oil production 

taxes —._. 6,502,538 76,846,451 71,202,985 + 7.9 


Motor fuel tax (net)- 


7,054,813 62,367,596 68,207,092 + 7.1 

Cigarette tax and 

po 2,151,792 19,501,574 18,762,260 + 3.9 
Mineral] leases, rentals, 

and bonuses .. 979,552 10,336,002 24,073,234 — 57.1 
Interest on securities 

WING fe 2,112,145 7,180,240 5,892,408 + 21.9 
Unclassified receipts 

from county tax 

collectors ............. 82,939 242,024* 123,340* Pe cihcld 
Federal aid-highways 2,197,832 22,567,479 26,184,395 — 13.8 
Federal aid-public 

welfare —.. 5,621,261 58,637,325 45,955,423 + 27.6 
Federal aid-public 

education 1,077,088 14,869,680 16,933,142 — 12.2 
Unemployment com- 

pensation tax 250,128 19,978,939 17,772,240 + 12.4 


All other receipts 9,709,484 128,582,403 116,698,826 + 10.2 








*Negative balance. 


from mineral leases, rentals, and bonuses decreased in 
June from May levels, contributing to the 57.1% de- 
cline from this source for the 10-month period. Other de- 
creases in revenue receipts during the current fiscal 
year as compared with last year occurred because of 
reductions in federal aid. 


The major increase to date, percentagewise, has been 
in federal aid to public welfare 27.6%. To support the 
importance of this gain, an inspection of the dollar 
amounts shows that federal aid to public welfare ranks as 
the third largest source of State revenue receipts. When 
federal aid to highways and public education is included, 
it is the largest single source of revenue for the State 
of Texas, despite the dominant position of the oil busi- 
ness in the economy of the State. 


Crude oil production tax receipts continued to be in 
excess (7.9%) of those of last year; however, this ex- 
cess has been reduced in recent months because of the 
continued reduction in crude production as compared 
with the same months a year ago. 


Federal Finance 


(Federal collections of income, pay roll, and excise taxes vary 
directly with the level of business prosperity and consequently 
serve as a valuable index of economic conditions. Furthermore, 
federal tax policies have become an important determinant of 
general business activity.) 

June 30 marked the end of the federal fiscal year. 
Every category of federal internal revenue collections 
showed increases for the fiscal year just ended over 
the 1947-48 year, with the exception of withholding 
taxes which may be accounted for by the reduction in 
the tax rate. Total federal internal revenue collections 
for the year were 7.9% above those of last year. Con- 
tributing to this increase were increases in tax receipts 
13.3%, employment tax 12.5%, and “other” tax col- 
lections 3.4%. Withholding tax collections during the 
year decreased 4.5% as compared with those a year ago. 


The comparison of June 1949 with June 1948 showed 
somewhat different movements. Total Texas federal in- 
ternal revenue receipts were up 17.5%, income tax col- 
lections up 21.2%, employment collections up 9.7%, 


and withholding tax collections up 20.2%. 


FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Office of the Collector, Internal Revenue Service, Treasury Department 



























June July 1-June 30 
Percent Percent 
District 1949 1948 change 1948-49 1947-48 change 
LN ee reer $147,369,030 $125,406,234 + 17.5 $1,390,790,796 $1,288,398,675 + 79 
Income as Sp acest eat eae 128,988,630 106,461,095 + 21.2 871,081,202 768,915,976 + 13.3 
ee ee 2,683,805 2,446,456 + 9.7 69,198,400 61,534,302 + 12.5 
Withholding oe 1,052,533 875,646 + 20.2 277,732,136 290,903,520 — 4.5 
a _.. 14,644,062 15,623,037 — 6.3 172,779,058 167,044,877 + 8.4 
FIRST DISTRICT_ nictininiicweny: “OR TEBE TO 71,656,080 + 23.9 767,045,204 691,590,223 + 10.9 
| SE TERS ae coer coe ae ee ee ee 79,992,764 61,605,641 + 29.8 489,106,724 412,082,052 + 18.7 
Ee are tae ee 114,261 80,155 + 42.6 30,694,546 26,989,648 + 13.7 
Se odes onsen 633,556 564,513 + 12.2 154,838,257 158,938,450 — 2.6 
ER ei ae eee aes pee 8,042,995 9,405,771 — 14.5 92,405,677 93,580,073 — 13 
SECOND DISTRICT _...... 58,585,454 53,750,154 + 9.0 623,745,592 596,808,452 + 4.5 
ee a 44,855,454 + 9.2 381,974,478 856,833,924 + 7.0 
Employment... eee a ee Pee PTE 2,569,544 2,366,301 + 8.6 38,503,854 34,544,654 + 11.5 
SSE Sen ear eee 418,977 311,133 + 34.7 122,893,879 131,965,070 — 69 
| A ee ee 6,217,266 + 6.2 80,373,381 73,464,804 + 9.4 
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Business Activity in Texas, January-June 1949 


During the first half of 1949 business activity in Texas 
slid downward from the high point reached in 1948, with 
practically all of the major barometers of the Bureau of 
Business Research averaging lower in the first half of 
1949 than in the last half of 1948. The composite index 
of business activity in Texas for the first six months of 
1949 was 4.0% below the last half of 1948, with all of 
the components but one showing the same trend. The 
only exception, electric power consumption, was 5.1% 
higher. The remaining components were down as follows: 
miscellaneous freight carloadings 15.7%, department 
and apparel store sales 10.9%, crude runs to stills 7.4%, 
pay rolls 2.3%, and employment 0.9%. 

The postwar high of the composite index was reached 
in August 1948, when it stood at 233.4. In the 10 months 
since that date the index has suffered a net decline of 
6.9% to bring it to the 217.2 reached in June. In com- 
parison with June 1948 the composite index was 0.7% 
higher in June 1949, and the average of the first six 
months of 1949 was 2.7% above the first half of 1948. 

The general business situation in Texas was not strik- 
ingly different from the rest of the United States. The 
gross national product was estimated by the Council 
of Economic Advisers to be down 3.4% in the first half 
of 1949 from the last half of 1948, almost exactly the 
same percentage decline as shown by the composite in- 
dex of Texas business. The national income dropped 
3.2% between the two periods. 

The index of bank debits in Texas cities for the first 
half of this year fell 2.0% from the last half of 1948. 
The index reached a peak in July 1948 and the level 
in June was 5.5% below that peak. Since the bulk of 
business transactions are carried out by check, the total 
of checks written measures with a satisfactory degree of 
accuracy the change in the volume of general business. 
The fluctuations in this index confirm rather satisfac- 
torily the other measures of the total business situation 
and agree with the showing that the trend is definitely 
downward. 


When the different phases of business in Texas are 
examined, much the same trend is found. Total retail 
sales during the first six months of 1949 were 4.6% less 
in volume than during the last six months of 1948. For 
nondurable goods stores the decline was 5.1%, while 
for durable goods stores it was only 3.8%. For the 
whole United States, consumption expenditures for 
durable and nondurable goods declined 4.7% for the 
period January to June 1949, compared with the last 
six months of 1948, thus agreeing almost exactly with 
the data for Texas. The high point of the Bureau’s index 
of retail sales was reached in April 1948; since that date 
the index has declined 8.5% after allowance for normal 
seasonal variation. 


By far the most significant change in business activity 
during the past six months has been the decline in busi- 
ness expenditures for investment purposes. This is the 
most strategic portion of the total gross national ex- 
penditure; since it is under the contro] of business man- 
agement, it can be varied drastically to meet the chang- 


ing business situation. To a considerable extent the ex- 
penditures of consumers for durable goods resemble 
these expenditures, but consumers’ expenditures for non- 
durable goods are less subject to changes. People con- 
tinue to buy food and drugs, and to a considerable 
extent clothing, with less regard to the changes in busi- 
ness activitiy, while they tend to postpone purchases of 
durable goods such as cars and home appliances when 
the prospects for future income become uncertain. 

The total private investment of business was at an 
annual rate of $43 billion in the second half of 1948, 
but dropped to $36 billion in the first half of 1949. 
This latter figure has been estimated by the Council 
of Economic Advisers to the President, since the official 
compilation has not yet been released. The total of 
private investment is made up chiefly of inventories, 
plant and equipment, and building construction. Much 
of the decline appears to be concentrated in inventories 
and represents the change of business policy from one of 
inventory accumulation to inventory liquidation. A 
survey made by the National Association of Purchasing 
Agents reports that in June 69% of their members were 
on a hand-to-mouth to 30-day basis of buying. In May 
only 62% of the companies reported buying on this 
basis. The survey also shows that 60% of the com- 
panies reported that their inventories of purchased 
materials had declined for the past three consecutive 
months. 

The portion of the private investment component of 
the gross national product has also shown a decline 
during the first half of this year. The Bureau’s index of 
building permits for the first six months of 1949 de- 
clined 16.3% from the last half of 1948. For the United 
States as a whole the Council of Economic Advisors 
estimates that new construction declined 20.4% in the 
same period. The same source estimates that expendi- 
tures for new plant and equipment declined 9.4% for 
the United States. Industrial production in Texas, as 
measured by industrial power consumption, rose slightly 
during the first half of 1949 over the last half of 1948, 
with the Bureau’s seasonally adjusted index 0.3% higher. 
However, the State’s leading industry, petroleum re- 
fining, was 7.4% lower in the later period. At present 
there is no information on the expenditures of business 
for new plant and equipment in Texas comparable with 
the data released by the Department of Commerce for 
the United States. It does appear, however, that Texas 
business concerns are generally following through with 
projects already scheduled, but there seems to be some 
hesitation in scheduling new major expansion projects 
until the course of business becomes clearer. 

Farm income in Texas during the first half of 1949 
was 15.9% below the level of the first half of 1948, 
making a much poorer showing than the income of 
farmers in the remainder of the country. For the United 
States farm income was down approximately 8% from 
the first half of 1948. The reduction in income from 
fruits and vegetables in Texas, resulting from the bad 
freeze last winter, shows up in the data on income for 
the first half of the year. 
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Local Business Conditions-January-June 











































































































January-June Percent January-June Percent 
City and item 1949 1948 change City and item 1949 1948 change 
ABILENE: BEAUMONT: 
Retail sales of independent stores — 2.1 Retail sales of independent stores... Cy ee ee + 3.0 
Department and apparel store sales__. niches --  alaatianas — 6.2 I IE avian erscince vane — 6.46 
Postal receipts —...___-.-.-_.$ 238,280 $ 203,081 + 17.4 Automotive stores ———. ae ee cme ae 
Building permits bas _.$ 3,651,096 $ 8,039,886 + 20.1 Furniture and household pore as — 3.8 
Bank debits to individual accounts General merchandise stores —..... — 6.1 
(thousands) _.......-$ 186,540 $ 196,684 — 65.2 Food stores —...... . on + 8.2 
End-of-month deposits ‘{tieunnnte) bd Lumber, building natesate, ok 
SD SA eae $9,580 $ 41,200 — 4.1 hardware stores — - — 1.38 
Air express dies . 861 1,185 — 27.3 Department and apparel store seule. : : ; — 47 
Unemployment (avg.) = 1,519 1,246 + 21.9 Postal receipts —..____............._..$ 860,790 $ 306,950 -+ 17.5 
Placements in employment — 2,557 2,724 — 6.1 Building permits —._.. _........$ 4,534,185 $ 4,811,465 = £9 
Nonagricultural civilian labor force Bank debits to ‘elected seca 
OE RE ee een eae 18,961 17,956 + 65.6 (themends) $ 667,477 $ 572,797 — 0.9 
End-of-month deposits Seated * 
AMARILLO: Cae $ 99,368 $ 95,656 + 8.9 
Daten aaacot independent ators ae, Export and coastal « cars “unloaded 1,096 8,292 — 66.7 
Apparel stores _.. by Ai) LR Re RISES 3 i eet Air express shipments 1,860 2,088 — 10.9 
Automotive stores — + 0.8 Unemployment (area) (avg.) 6,795 5,234 + 29.8 
Food stores —.. pon ae Placements in employment (area) 9,633 10,788 — 10.7 
Furniture and household stores — 18.3 Nonagricultural civilian labor force 
Department and apparel store sales... 9. Leer, (area) (avg.) - 76,996 72,298 + 6.5 
Poul seniets _.$ 464,075 $ 398,278 + 18.0 Water-borne commerce (tons) 62,216 142,667 — 56.4 
Building permits —.... ..$ 8,119,005 $ 5,446,519 + 49.1 
Bank debits to individual accounts CORPUS CHRISTI: 
(thousands) ~~... § 514,536 $ 510,985 + 0.7 Retail sales of independent stores _.. + 9.8 
End-of-month deposits ihewsande)* Apparel stores — 9.2 
Sy eT 83,217 $ 83,790 — 0.7 Automotive stores —.. + 84.5 
Air express digests - = 2,768 3,099 — 10.7 General merchandise stores — .-- + 1.0 
Unemployment (avg.) ~~~. 1,608 1,668 — 3.3 Food stores —_ ¥ + 5.2 
Placements in employment 4,934 4,849 + 1.8 Lumber, building mintitidit al. 
Nonagricultural] civilian labor force hardware stores ___ m — 30.8 
CS Se eeeene 86,125 35,260 + 2.5 Department and apparel cee’ wie. a Sates See See 
Postal receipts —.....__..._.....___..$ 472,180 $ 898,208 + 18.6 
AUSTIN: Building permits —_. ____.$ 7,189,178 $ 9,878,189 — 27.7 
Retail sales of independent stores... a. O44 Bank debits to individual : accounts 
Missed PAGOTOR cise conc ae) ies lee (thousands) - waneranctwomnenn nn 400,319 §- 456400 — 44 
EIR 2 ee + 26.7 End-of-month deposits (thousands) * 
Food stores _....... ee ee a xs) ES (avg.) $ 78,5383 $ 72,930 + 17.7 
Furniture and ial a ET Ge ee rae eee Lc tcc ees Water-borne commerce (tons) —... 9,374,147 11,647,989 — 19.5 
Department and apparel store sale. 9. ss Skate Air express shipments —______ 2,367 8,056 — 22.5 
| ee! 900, 382 $ 823,604 + 9.3 Unemployment ae 2,125 2,917 — 27.2 
Building permits _.___ $18,271,860 $18,047,985 + 40.0 Placements in employment —.. 7,888 C558” + 388 
Bank debits to individual accounts Nonagricultural civilian labor force 
(thousands) - en ae ae a eee Cave.) ————— 53,508 48,310 + 10.8 
End-of-month Qnmiis ithenstinds) ba 
OEE hittin t Mee t wee «a es DALLAS: 
Air express shipments — = : 2,434 3,226 — 24.6 Retail sales of independent stores _. — 4.0 
Unemployment (avg.) ——_._. 1,956 1,607 + 21.7 meen anne — 69 
Placements in employment ______ 5,299 5.618 = 87 Automotive stores ——_____— : + 7.0 
Nonagricultural civilian labor force Drug stores eRe — 138 
LE SE ee 42,256 44,520 + 1.7 Eating and etnies ie: — 10.4 
Filiag stations... - + 5.1 
BROWNSVILLE: Porte — a 
Retail sales of independent stores... <n £g Food stores — — 7 se 
Department and apparel store sales. can Cae ne General merchandise stores ee Se ly, / eee = 48 
Postal receipts _...___.__ Be id ey $ 92,108 $ 78,919 + 16.7 Lumber, building materials, and 
Building permits —_ _$ 875,846 $ 1,001,964 — 12.6 hardware stores —— |= ——- 19.5 
Uicoort clive uniosded 1,759 1,484 + 22.7 Postal receipts _...___.._.._.._.__..$ 5,604,230 $ 4,745,858 -++ 18.1 
Coastal cars inn ; 185 551 — 66.4 Building permits -——-----—--——-------—------$84, 164,392 $49,182,677 — 380.5 
Water-borne commerce id . 428,553 432,886 — 1.0 Air express shipments Feast Apes 40,744 47,3386 — 13.9 
Air express shipments EG ES rs 2 052 4 876 Gos 57.9 Bank debits to individual accounts 
: CCI) $ 6,057,153 $ 5,808,879 + 4.3 
End-of-month deposits (thousands) * 
BRYAN: (avg.) $ 755,976 $ 700,719 + 7.9 
Department and apparel store sales... je ee Unemployment (avg.) —— ~~... 8,483 6,717 + 26.3 
Postal receipts : $ 65,729 $ 50,509 + 30.1 Placements in employment —— ~~. 22,421 26,882 — 14.9 
Building permits $ 1,498,770 $ 791,720 + 89.8 Nonagricultural civilian labor force 
Air express shipments _......_-_»SS 163 180 — 9.4 (avg.) 241,800 227,052 + 6.5 











*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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Local Business Conditions-January-June 



















































































(Continued) 
January-June Percent January-June Percent 
City and item 1949 1948 change City and item 1949 1948 change 
BROWNWOOD: GALVESTON: 
Retail sales of independent stores — 3.8 Retail sales of independent stores — 0.1 
Department and apparel store sales ; — 8.1 ee ee — 5.6 
Postal receipts —.... ee 72,947 $ 71,591 + 1.9 Automotive stores —._... in + 33.8 
Building permits _........__»»_»_>> 454,859 = 2§ ~=8=—955,484 52.4 Food stores __ SES re — 28.5 
Air express shipments 116 240 — 61.7 Furniture and neidielt« stores — 27.6 
Lumber, building materials, and 
DENISON: hardware stores — 14.1 
Retail sales of independent stores... 99 = + 13.0 Department and apparel store e sales . — 
Department and apparel store sales__. sagas PM. oa Postal receipts —.. Se 2 eeeeee ae 
Postal receipts _...__.........-.$ 62,685 $ 60,851 + 3.0 Building permits $ 6,541,052 $ 1,732,930 
Building permits $ 347,238 $ 353,554 — 1.8 Bank debits to individual accounts 
(thousands) ce $ 420,702 $ 413,413 + 1.8 
EL PASO: End-of-month depesita (thousands) * 
fe Sf) eens a 96,706 $ 92,148 + 5.0 
Retail sales of independent stores + ho Export and utils cars vied 62,441 53,914 + 15.8 
Apparel stores + 27.9 Air express shipments - e 1,770 2,380 — 25.6 
Automotive stores 24 A Unemployment (area) (avg.) 2,600 1,558 + 66.9 
Furniture and household stores ee Placements in employment (area) 8,145 5,923 — 46.9 
General merchandise — ae Nonagricultural civilian labor force 
Lumber, building materials, and (area) (avg.) 52,233 57,741 — 9.5 
eS ESS EI i a — IA 
Department and apparel store ote . Te ee + 0.2 
Postal receipts __$ 763,199 $ 604,880 + 26.2 HOUSTON: 
Building permits : _$ 4,310,405 $ 5,772,023 — 25.3 Retail sales of independent stores + 65.2 
Air express shipments —— ~~ 7,043 8,431 — 16.5 Apparel stores —~---- =— {2 
Bank debits to individual accounts Automotive stores + 20.5 
(thousands) ——.— _$ 751,568 $ 736,982 + 2.0 Drug stores a + 4.0 
End-of-month deposits tihemmenied® Eating and drinking places . : — 5.0 
ee twee CS § 126 + OS Filling stations ——- LeSee remiss + 3.5 
Unemployment tome.) = 2,800 2,792 + 0.3 Florists — 08 
Placements in employment e 5,128 5,472 — 6.3 Food stores ey Gaeta ol neem + 20.2 
Nonagricultural civilian labor cms Furniture and hounsbeld nm — 3.6 
(avg.) van a) Bin ir a See 52,258 51,593 + 1.3 General merchandise stores ee + 21 
Railroad sasteniiiieins: Lumber, building materials, and 
Inbound 19,219 20,072 — 4.2 hardware stores — ces : — 20.1 
Outbound 16,708 19,118 — 12.6 Postal receipts _$ 8,693,830 $ 3,129,298 + 18.0 
Building permits —___. ...$41,398,697 $52,735,197 — 21.5 
FORT WORTH: Air express lente . 26,982 $1,515 — 14.4 
Retail sales of independent stores er \. Export and constal cars ‘unloaded 84,905 25,822 + 365.2 
Bank debits to individual accounts 
Asperdl stems a a — 1.6 (th 4 
Automotive stores —____ i = + 18.2 ousands ) aie $ 6,447,196 $ 6,144,851 + 4.9 
End-of-month deposits (thousands) * 
Departs aeees ———— = a2 (avg.) $ 909,017 $ 845,535 1.5 
Filling stations es + 6.9 tema one : porectenien nine , , + 7%. 
Eating and drinking iia eae ke + 28 a Pioymen area) “(avg.) 14,983 8,483 + 76.6 
it at nua oo ale acements in employment 24,328 28,911 — 15.9 
aan: Galion suite pear aie ecco civilian labor force 
hardware stores =— ae | =) (ave.) 830,183 311,058 + 6.1 
Postal receipts _...$ 2,180,557 $ 1,881,916 + 15.9 
Building permits ——. = --$11,976,758 $16,873,787 — 29.0 LAMESA: 
Air express shipments __.._-_> 8,501 10,188 — 16.2 Retail sales of independent stores ed Z . -— £2 
Bank debits to individual accounts Postal receipts — i $ 32,770 $ 28,537 + 14.8 
(thousands) ~~ $ 1,806,288 $ 1,867,916 — 3.3 Building permits $ 836,750 $ 298,600 + 12.8 
End-of-month deposits thesennted ° 
(avg.)  —— ——______$ 291,657 $ 270,866 + 1.7 LAREDO: 
Unemployment (ave.) woes seeeneee ee 8,817 8,267 + 6.7 Retail sales of independent stores... + 4.8 
Placements in employment —____ 16,884 20,087 — 16.0 Department and apparel store sales : ; — 20.1 
Nonagricultural civilian labor force Postal receipts — _§ 111,181 8 99,244 + 12.0 
(avg.) = -— 187,333 183,487 + 2.9 Bank debits to individual : accounts 
(thousands) —_...._.._.._- .$ 102,147 $ 104,430 — 2.2 
LOCKHART: End-of-month deposits (thousands) * 
Retail sales of independent stores + 19 fn: Rae Te 22,025 $ 22,530 — 2.8 
Department and apparel store sales ores c = — 9.6 Air express ite. . eri ccoetoetaies 1,390 1,766 — 21.3 
Postal receipts EE ee | 14,342 $ 13,889 + 8.8 Electric power consumption 
Building permits — See 89,745 $ 409,260 (thousands k.w.h.) — 16,266 15,757 + 38.2 
Bank debits to individual a accounts Natural gas consumption (thousand ~ 
(thousands) _._._ Ss 15,959 $ 16,158 — 1.2 ge. 7} Peeaeee ener rae tnaeen 346,298 878,467 — 8.5 
End-of-month dines saheeniaintied? Tourists cars etn ation polemics 16,155 14,653 + 10.3 
LO } a ET 4,426 $ 4,907 — 9.8 Tourists entering Mexico —..... 51,587 47,768 + 8.0 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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Local Business Conditions-January-June 

(Continued) 
January-June Percent January—June Percent 
City and item 1949 1948 change City and item 1949 1948 change 

LUBBOCK: SAN ANGELO: 

Retail sales of independent stores... 0 ee — 8.1 Postal receipts —........ $190,640 $ 166,357 + 14.6 
Apparel stores — — 16.0 Building permits - : $ 1,575,671 $ 2,847,837 — 44.7 
Automotive stores -——.. + 10.1 Bank debits to individual auneente 
Furniture and hails stores — 0.6 (thousands) - $ 164,579 $ 187,551 — 12.2 
Lumber, building materials, and End-of-month Denti (dhaeeie>* 

hardware stores _.. — 21.8 (avg) —.. aeeercneteaoe 38,340 $ 88,257 + 0.2 

Department and apparel store sales __. : ccciceeg - ee RM Air express iene 2,551 3,116 — 18.1 

Postal receipts —_____ t ..$ 812,666 $ 266,182 + 17.5 Unemployment (avg.) —-------------- 896 579 + 54.7 

Building permits ‘ $ 5,686,262 $ 6,525,573 — 12.9 Placements in employment -..—. 2,017 2,633 — 23.4 

Bank debits to individual accounts Nonagricultural civilian labor force 

(thousands) - ; _...-.$ 848,741 $ 396,888 — 12.1 (avg.) 17,713 16,738 + 5.8 

End-of-month depesite ‘ects 

a... ees eee 64,398 $ 69,275 — 7.1 SAN ANTONIO: 

Air express shipments 1,816 2,065 = — 12.1 Retail sales of independent stores - — 2.7 

Unemployment (avg.) 1,025 892 + 14.9 Apparel stores _.... ee 

Placements in employment 3,808 3,598 + 5.8 Automotive stores ______ + 13.6 

Nonagricultura] civilian labor force Drug stores Pent + £3 

(avg.) —----- 26,817 25,587 + 4.8 Eating and drtuhins places a — 86 
ES ase ae Rana Ne OO re a ee — 6.2 
Food stores —....... — 1.6 

PLAINVIEW: Furniture and household stores — 15.1 

Retail sales of independent stores... 2 = ---------— — 7.1 General ‘merchandise stores ... — 13.0 

Department and apparel store sales__. seilebiibeai St oe Lumber, building materials, and 

Pea ON oS 51,886 $ 48,019 + 8.1 Hatin aera ee Soi, Sag 

Building permits ___-____$ 594,500 $ 1,119,600 — 46.9 Postal receipts —....___ _$ 2,022,553 $ 1,781,717 + 13.5 

Air express shipments 224 884 — 41.7 Building permits $16,178,287 $18,558,566 — 12.8 

Air express shipments . 3 eet 12,603 16,827 — 25.1 

PORT ARTHUR: Bank debits to individual accounts 

Retail sales of independent stores worn ee ee + 3.7 (thousands) FERRER a --$ 1,488,244  $ 1,478,995 au 
hilt dane Lage End-of-month deposits ‘(eueeeda)* 

Autonetive stoves. ; ¥ _ + 80.6 CRN ee «SERS 9S SIS REE. | OE 

lee aie ii | eens tiie Unemployment (ave.) SERPS tie 4,708 6,400 — 26.4 

Ir nk Placements in employment - . 13,253 15,345 — 13.6 

iciialiaines nial Sesame iain + 68 Nonagricultural civilian labor deen 

Lumber, building materials, and Cave.) encanta as + 22 
hardware stores m — 17.2 

Department and apparel store panel y Deke csipieates >| a. TEMPLE: 

Postal receipts ————...._....... $ 164,047 $ 150,686 + 8.9 Retail sales of independent stores... — 16 

Building permits $ 2,051,038 $ 1,826,388 + 12.3 Department and apparel store sales. — 6.2 

Air express shipments ; 991 ina sl — £8 Ps 99,331 $ 81,445 + 22.0 

Bank debits to individual sents Building permits --$ 1,202,141 $ 1,154,054 + 4.2 

(thousands) —._._... ..§ 205,681 ¢ 211540 — 28 Air express shipments 295 421 — 29.9 

End-of-month deposits ‘aed vl 

C2 |e eae ana ee ae $ 39,960 $ 89,896 + 0.2 TEXARKANA: 

Unemployment temas tons ; 6,796 6,234 + 29.8 Retail sales of independent stores. + 16 

Placements in employment (area) ~ 9,633 10,788 — 10.7 iontumntwmuaddeeua. —__ ed On a 

ar ag mi ee foree aati sina Postal receipts — _$ 201,568 $ 171,642 + 17.4 

Export cars unloaded —— 6.877 3,978 + 72.9 aay oe a individual ae nanan _$ 142,601 $ 184,768 + 5.8 

can ' , ; ousands) __. A i ‘ 

Coastal cars unloaded 2,655 2,334 + 18.8 End-of-month deposits Cicinenia}* 

i } a Saeeticii cecie daa ae 22,818 $ 22,484 + 1.7 

WICHITA FALLS: = oe rhipmenta a . — 5 be : — 

Retail sales of independent stores —_—— + 14 Pianist an... 2,931 2.703 + 84 

miner a tony apparel store sales r 309.280 $ 247,581 + Pi Nonagricultural civilian labor force 

Building permits — _$ 2,529,365 $ 2,378,461 + 6.3 a oe nce 

Bank debits to individual accounts 

(thousands) __ --.---$ 333,158 $ 317,828 + 4.8 TEXAS CITY: 
End-of-month deposits then” Postal receipts —..... a ese 53,722 $ 56,878 — 5.6 
Co) a oe See 80,490 $ 177,404 + 4.0 Building permits .$ 930,999 $ 2,197,078 — 57.6 

Air express eine: - vase : 1,430 1,755 — 18.5 Export and coastal cars ) caleated.. 2,699 2,427 + 11.2 

Unemployment (avg.) _.....-------------- 1,424 1,389 + 6. Unemployment (area) (avg.) - 2,600 1,558 + 66.9 

Placements in employment _._______ 8,181 2,927 + 8.7 Placements in employment (area) _.. 3,145 5,923 — 46.9 

Nonagricultural civilian labor force Nonagricultural civilian labor force 

|} en $2,508 30,558 + 6.4 (area) (avg.) 52,233 57,741 — 9.5 









































*Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
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(Continued) 
: . January—June Percent January-June Percent 
City and item 1949 1948 change City and item 1949 1948 change 
PARIS: WACO: 
Retail sales of independent stores__.. weeeeeeem - - + 8.7 Retail sales of independent stores. ae ee 
Department and apparel store sales. na ee ——m w= EBS Apparel] stores eee , | 
Postal receipts cia | 6 S| USERS 6 OS Automotive stores aS Lees —.. +852 
Building permits - ——--$ 280,410 $ 512,835 — 45.3 Furniture and household stores ___ Sl Bi ro! Fa 
End-of-month deposits (thousands )* Lumber, building materials, and 
eee eee 14,219 $ 15,723 — 9.6 hardware stores __.__ ? be) | le oe — 82.5 
Air express shipments . 151 202 — 25.2 Department and apparel store ain al cee ios a ee 
Postal receipts — eaieke $ 462,048 $ 408,575 + 13.1 
TYLER: Building permits —....______._..__._..$ 4,061,580 $ 7,202,773 — 438.6 
Retail sales of independent stores... 3S _____. Soe Air express shipments —————______ 1,245 1,340 — 7.1 
Department and apparel store sales__ ae ee tein) mae QS Bank debits to individual accounts 
Postal receipts depediaiehigaatta teeta _$ 252,348 $ 198,715 + 27.0 (thousands) ae _...$ 286,893 $ 299,444 — 4.2 
Building permits ._________$ 2,288,219 $ 3,743,530 — 38.9 End-of-month deposits (thousands )* 
Bank debits to individual accounts (ave.) —— me 66,497 $ 63,060 + 5.5 
(thousands) _ _.. $ 287,818 $ 289,418 a 29 Unemployment (ave.) - a 2,500 3,275 — 28.7 
End-of-month deposits (thousands) * Placements in unplegeens <a ieee 3,159 2,978 + 6.3 
(avg.) gg tes «68a  — Le Nonagricultural civilian labor force 
Air express en eee re 1,518 1,796 — 15.8 (avg.) So, RNa, Se RPG TR ERNE 45,492 46,145 — 1.4 
*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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TEXAS BUSINESS REVIEW 31 
January-June 
Percent 
1949 1948 change 
INDEX OF TEXAS BUSINESS ACTIVITY (1935-39 = 100) *__.__....... 219.9 2142 + 2.7. 
Index of department and apparel store sales (10) 335.1 3420 — 2.0 
Index of miscellaneous freight carloadings in Southwestern District (20) —-»_EE 132-7 155.0 — 14.4 
Index of crude oil runs to stills (5) 167.0 178.5 — 6.4 
Index of electric power consumption (15) 342.9 313.5 + 9.4 
Index of employment (25) 127.8 123.3 + 3.6 
Index of pay rolls (25) 272.1 249.0 + 93 
TRADE 
Estimated retail sales, total... $2,395,487,000 $2,484,162,000 — 3.6 
Durable goods stores $ 894,205,000 $ 881,487,000 + 1.4 
Nondurable goods stores _ $1,501,282,000 $1,602,675,000 — 6.3 
Ratio of credit sales to net sales in department and apparel stores 60.5 59.1 + 2.4 
Ratio of collections to outstandings in department and apparel stores 50.6 Sey. eT 
Postal receipts in reporting cities $ 21,420,938 $ 18,418,649 + 16.3 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 1,655,490 1,578,982 4.8 
Man-hours worked in reporting manufacturing establishments (thousands)... = 15,729 16,715 — 59 
Crude oil runs to stills (thousands of 42-gallon barrels) 277,431 296,797 — 6.5 
Cotton consumption (running bales) 69,060 81,281 — 15.0 
Cotton linters consumed (running bales) a 15,888 10,867 + 46.2 
Manufacture of dairy products (1,000 lbs. milk equivalent) 337,151 302,154 + 11.6 
Construction contracts awarded $ 500,552,125 $ 456,337,287 + 9.7 
Construction contracts awarded for residential building — $ 214,523,255 $ 162,118,493 + 32.3 
Building permits issued in reporting cities _ $ 192,230,228 $ 234,180,977 — 17.9 
Number of loans made by savings and loan associations 10,580 10,589 — 01 
Amount of loans made by savings and loan associations _. $ 39,935,762 $ 42,852.964 — 68 
Crude petroleum production (daily average in barrels) 2,084,475 2,417,492 — 13.8 
AGRICULTURE 
Farm cash income $ 446,052,000 $ 530,187,000 — 15.9 
Shipments of livestock (carloads) 33,740 42,864 — 21.3 
Rail shipments of eggs (shell equivalent) 645 1,147 — 43.8 
Interstate receipts of eggs at Texas stations (shell equivalent) 100 136: S75 
Rail shipments of poultry (carloads) 26 36 — 27.8 
FINANCE 
Bank debits in 20 cities (thousands of dollars) $ 21,353,008 $ 20,838,499 4+ 25 
Corporation charters issued (number) 1,867 216G — 149 
Ordinary tire inaurance eares’(thousninas) $ 412,414 $ 374,200 + 10.2 
Business failures (number) 100 39 +156.4 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) 2s 1,452,471 1,686,548 — 13.9 
Export and coastal cars unloaded at Texas ports. 112,811 94,167 + 19.8 
Miscellaneous freight carloadings in Southwestern District. arin a8 898,346 1,049,653 — 14.4 
Air express shipments (number) 127,916 155,338 — 17.7 
LABOR 
Total manufacturing employment (monthly average) z, 336,800 AZ SOO —- 1.7 
Durable goods employment (monthly average) ——~-____-_-____--___--- 144,100 142,600 + 1.1 
Nondurable goods employment (monthly average) =» 192,700 199,900 — 3.6 
GOVERNMENT 
Revenue receipts of State Comptrollert__ ees $ 440,260,690 $ 428,872,787 + 2.7 
Federal internal revenue collectionst $1,390,790,796 $1,288,398,675 + 7.9 
PRICES 
Index of consumers’ prices in Houston (monthly average; 1935-39 = 100)_._-______ 170.8 1712 — 02 
Index of food prices in Houston (monthly average; 1935-39 = 100)... 211.6 218.9 — 3.3 








*The composite index is made up of the indexes listed. All component indexes except employment and pay rolls are adjusted for seasonal 
variation, and all indexes are based on the average month of the years 1935-39. Numbers in parentheses following the component indexes 


indicate the weight of each index in the composite. Year-to-date indexes are monthly averages. 
tState fiscal year to date—September 1-June 30. 
tFederal fiscal year to date—July 1-June 30. 
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INDEXES OF EMPLOYMENT AND PAYROLLS IN TEXAS 
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